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(VWH GRFXPHQWR IXH SUHSDUDGR SRU 'DQLHO 7DFFDUL 2ILFLDO (VWDGtVWLFR GH OD 'LYLVLyQ GH (VWDGtVWLFDV GH OD
&(3$/ \ 3DXOLQH 6WRFNLQV &RQVXOWRUD GH OD PLVPD'LYLVLyQ HQ HO PDUFR GH ODV DFWLYLGDGHV GHO SUR\HFWR
&(3$/&XHQWD GH ODV 1DFLRQHV 8QLGDV SDUD HO 'HVDUUROOR ³6WUHQJWKHQLQJ VWDWLVWLFDO DQG LQWHULQVWLWXWLRQDO
FDSDFLWLHVIRUPRQLWRULQJWKH0LOOHQQLXP'HYHORSPHQW*RDOVWKURXJKLQWHUUHJLRQDOFRRSHUDWLRQDQGNQRZOHGJH
VKDULQJ52$´




























































































(O SUHVHQWH GRFXPHQWR SURSRQH XQPDUFR FRQFHSWXDO \ PHWRGROyJLFR SDUD DERUGDU HO DQiOLVLV GH ODV
GLVFUHSDQFLDV REVHUYDGDV HQWUH ORV YDORUHV GH ORV LQGLFDGRUHV SDUD HO PRQLWRUHR GH ORV 2EMHWLYRV GH
'HVDUUROORGHO0LOHQLR2'0XWLOL]DGRVDHVFDODJOREDO\DTXHOORVXWLOL]DGRVSRUORVSDtVHVGH$PpULFD
/DWLQD \ HO &DULEH HQ VXV LQIRUPHV QDFLRQDOHV2'06H LQFOX\H XQ HMHUFLFLR GH DSOLFDFLyQ VREUH XQ
FRQMXQWR DFRWDGR GH LQGLFDGRUHV SDUD DOJXQDV GH ODVPHWDV HVSHFtILFDV GH2'0 HPSOHR HGXFDFLyQ
PRUWDOLGDGLQIDQWLO\PRUWDOLGDGPDWHUQDDJXD\VDQHDPLHQWR7DQWRODSURSXHVWDPHWRGROyJLFDFRPRHO
DQiOLVLVREVHUYDGRGHODFRPSDUDFLyQGHGLFKRVYDORUHVIXHURQSUHVHQWDGRVFRPRPDWHULDOGHGLVFXVLyQ
HQ HO ³4XLQWR 6HPLQDULR 5HJLRQDO $YDQFHV \ GHVDItRV HQ PDWHULD GH FRQFLOLDFLyQ HVWDGtVWLFD GH ORV
2EMHWLYRVGH'HVDUUROORGHO0LOHQLRHQORVSDtVHVGH$PpULFD/DWLQD´%XHQRV$LUHV$UJHQWLQD\GH









ZZZFHSDORUJPGJ FX\D SULRULGDG KD VLGR HO GHVDUUROOR GH DFFLRQHV WHQGLHQWHV D LQFUHPHQWDU OD
GLVSRQLELOLGDG GH LQIRUPDFLyQ HVWDGtVWLFD FRQILDEOH \ GH EXHQD FDOLGDG \ OD LPSOHPHQWDFLyQ GH OD
(VWUDWHJLD5HJLRQDOGH&RQFLOLDFLyQ(VWDGtVWLFD2'0DPEDVIXQFLRQHVUHOHYDQWHVSDUDHOPRQLWRUHRGH
ORV2EMHWLYRVGH'HVDUUROORGHO0LOHQLRHQ$PpULFD/DWLQD\HO&DULEH (QHVWHVHQWLGRGHVGHHODxR
 OD'LYLVLyQKDYHQLGRGHVDUUROODQGRDFWLYLGDGHV MXQWRD ORVSDtVHVGH OD UHJLyQ WDQWRHQDVSHFWRV
PHWRGROyJLFRV FRPRHQ FRRSHUDFLyQ LQWHULQVWLWXFLRQDO GH WDOPDQHUDGHSURSHQGHU D OD JHQHUDFLyQ\






x (VWXGLRV SDUD OD LGHQWLILFDFLyQ GH YDFtRV \ GLVFUHSDQFLDV HQ ORV YDORUHV GH ORV LQGLFDGRUHV
2'0GHIXHQWHVQDFLRQDOHVHLQWHUQDFLRQDOHVDVtFRPRGHVXVFDXVDV
x )RUWDOHFLPLHQWRGHODVFDSDFLGDGHVHVWDGtVWLFDV\PHWRGROyJLFDVQDFLRQDOHVGHORVSDtVHVGHOD








ORV GLVWLQWRV QLYHOHV \ DSR\R \ FRQVWUXFFLyQ GH FDSDFLGDGHV WpFQLFDV HVWDGtVWLFDV SDUD HO DGHFXDGR
VHJXLPLHQWR \PRQLWRUHR GH ORV DYDQFHV HQ ORV2'03UHWHQGH FUHDU XQD HVWUDWHJLD FRP~Q HQWUH ODV















x &RQVWUXFFLyQ GH FDSDFLGDGHV WpFQLFDV SDUWLFXODUPHQWH HQ OD SURGXFFLyQ  GH LQIRUPDFLyQ
HVWDGtVWLFD
3DUD ORJUDU XQ HIHFWLYR LPSDFWRGHXQSODQ HVWUDWpJLFRGH FRQFLOLDFLyQ HVWDGtVWLFD HQ OD UHJLyQ
&(3$/ FRQVLGHUD OD H[LVWHQFLD GH WUHV HOHPHQWRV VLQ ORV FXDOHV QLQJXQR GH HVWRV HVIXHU]RV VHUtD
IUXFWtIHUR D VDEHU OD YROXQWDG SROtWLFD OD GLVSRQLELOLGDG GH UHFXUVRV ILQDQFLHURV \ WpFQLFRV \ HO






(VWD $JHQGD LPSXOVD XQD HVWUDWHJLD GH FRQFLOLDFLyQ HVWDGtVWLFD TXH SUHWHQGH UHVROYHU GLVFUHSDQFLDV







$]yFDU  ODV HVWDGtVWLFDV UHSRUWDGDV SRU ORV SDtVHV HQ ORV LQIRUPHV QDFLRQDOHV GH 2'0
KDELWXDOPHQWH QR VRQ FRQVLVWHQWHV FRQ DTXHOODV SXEOLFDGDV SRU ORV RUJDQLVPRV LQWHUQDFLRQDOHV
SDUWLFXODUPHQWHFRQODLQIRUPDFLyQHVWDGtVWLFDFRQWHQLGDHQOD%DVHGH0LOHQLRGH1DFLRQHV8QLGDV
/RV SULPHURV DQiOLVLV UHDOL]DGRV SHUPLWLHURQ FRQFOXLU TXH VyOR HQ XQ  GH ORV FDVRV VHULHV
HVWDGtVWLFDV OD LQIRUPDFLyQ UHSRUWDGDSRU ORVSDtVHV HUD FRQVLVWHQWH FRQ OD SXEOLFDGDSRU ODV DJHQFLDV
LQWHUQDFLRQDOHV 0iV SUHRFXSDQWH D~Q H[LVWtDQ YDFtRV GH LQIRUPDFLyQ GHO RUGHQ GH XQ  HQ OD
LQIRUPDFLyQ SURYHQLHQWH GH ORV LQIRUPHV QDFLRQDOHV (Q XQD VHJXQGD HWDSD VH SURIXQGL]y HVWH
GLDJQyVWLFRFXEULHQGRiUHDVWHPiWLFDV\EXVFDQGRODVFDXVDVGHHVWDVGLYHUJHQFLDV
(VWRVSULPHURVWUDEDMRVFRPLHQ]DQDSHUILODUODVGLUHFWULFHVSDUDODGHILQLFLyQGHOtQHDVGHDFFLyQ
TXH FRQGX]FDQ DO PHMRUDPLHQWR \ FRQFLOLDFLyQ GH ORV GDWRV XWLOL]DGRV %DVDGRV HQ ORV UHVXOWDGRV
HQFRQWUDGRVVHGHILQLHURQEiVLFDPHQWHFXDWURSODQRVGHDFFLyQ
















ORVHVWiQGDUHVHVWDGtVWLFRV\GH OLGHUD]JR LQVWLWXFLRQDO WHPDVHPHUJHQWHVFRPRPHGLRDPELHQWHRGH
IDOHQFLDVGHFRRUGLQDFLyQ LQWHULQVWLWXFLRQDO WHPDVTXHQHFHVLWDQGH ODSDUWLFLSDFLyQGHYDULRVDFWRUHV
TXHIDFLOLWHQODLQIRUPDFLyQSDUDSRGHUJHQHUDUORVLQGLFDGRUHVHQIRUPDFRQVLVWHQWH(QHVWHVHQWLGROD
SRVLELOLGDGGHFRQVWUXLU FRPSHWHQFLDV SDUD HQIUHQWDUHVWRVGHVDItRV H[LJH HO WUDEDMR FRRUGLQDGRGH ORV
HVWDGtVWLFRVRILFLDOHVHQFRQMXQWRFRQORVHVSHFLDOLVWDVHQORVGLVWLQWRVWHPDVLQYROXFUDGRVFRQDFFLRQHV
SURSLDV GH FDGD XQR GH HOORV 6H WUDWD SRU WDQWR GH RUTXHVWDU XQ FRQMXQWR GH DFFLRQHV HQ GRQGH
LQWHUYLHQHQGLYHUVRVDFWRUHVSHURFRQUHVSRQVDELOLGDGHVGLIHUHQFLDGDV\FRPSOHPHQWDULDV
/DDSUR[LPDFLyQ WHPiWLFDHVSHFLDOL]DGD  WDPELpQIDFLOLWDHO LQWHUFDPELR\GLVFXVLyQHQiPELWRV
SURSLRV GH FDGD WHPD ORJUDQGR FRQVWUXLU ODV VLQHUJLDV QHFHVDULDV SDUD TXH WDQWR ORV SDtVHV FRPR ODV
DJHQFLDV HVSHFLDOL]DGDV \ UHVSRQVDEOHV GH ORV LQGLFDGRUHV HQ HO SODQR LQWHUQDFLRQDO ORJUHQ GLVHxDU
PHFDQLVPRVTXHSHUPLWDQ HQIUHQWDU ORVGHVDItRV\EXVTXHQ VROXFLRQHVDFRUGHFRQ VXVSRVLELOLGDGHV\
UHFXUVRVLQVWLWXFLRQDOHV







 &RPR HMHPSOR GH HVWD SUiFWLFD VH SXHGH FLWDU OD SUHVHQWDFLyQ GH ORV UHVXOWDGRV HQFRQWUDGRV HQ ORV LQGLFDGRUHV UHIHULGRV D
0HGLRDPELHQWH 2'0  HQ HO &XUVR7DOOHU ³&RQVWUXFFLyQ GH ,QGLFDGRUHV $PELHQWDOHV ,/$&2'0 HQ ORV SDtVHV GH $/&´
RUJDQL]DGRSRU&(3$/HQVHSWLHPEUHGH ORVUHIHULGRVD6DOXG2'0\HQHO7DOOHU5HJLRQDO3UiFWLFDVSDUDPHMRUDU OD






'DGD ODQHFHVLGDGGH LGHQWLILFDU OtQHDVGHDFFLyQSDUDFRQVWUXLU ODFRQFLOLDFLyQHVWDGtVWLFD2'0HQ OD
UHJLyQUHVXOWDLPSUHVFLQGLEOHGHILQLUORVWpUPLQRVGHFRQFLOLDFLyQ\GLVFUHSDQFLDHVWDGtVWLFD
$ &RQFLOLDFLyQHVWDGtVWLFD
/D FRQFLOLDFLyQ HVWDGtVWLFD VH FRQFLEH FRPR XQ SURFHVR GH FRRUGLQDFLyQ LQVWLWXFLRQDO HQ HO FXDO ODV
IXHQWHVGHGDWRV\ODVPHWRGRORJtDVXVDGDVSRUODV2ILFLQDV1DFLRQDOHVGH(VWDGtVWLFDSRUODVXQLGDGHV
GH HVWDGtVWLFD VHFWRULDOHV \ SRU OD DJHQFLD LQWHUQDFLRQDO FRUUHVSRQGLHQWH UHVXOWDQ HQ OD SURGXFFLyQ GH
VHULHVH LQGLFDGRUHV2'0FX\RVSXQWRVGHREVHUYDFLyQ\YDORUHVHQHO WLHPSR WLHQGHQDVHUFDGDYH]
PiVFRQVLVWHQWHV\ODVGLIHUHQFLDVVRQFODUDPHQWHH[SOLFDEOHV\GHVFULWDVHQORVPHWDGDWRVUHVSHFWLYRV
(OFRQFHSWRGHFRQFLOLDFLyQGLILHUHGHOGHFRQYHUJHQFLDHVWDGtVWLFD&RQYHUJHULPSOLFD TXHORV




SURGXFFLyQ QDFLRQDO HVWi VXMHWD D GHWHUPLQDGRV UHFXUVRV SULRULGDGHV GHQRPLQDFLRQHV QDFLRQDOHV GH
YDULDEOHVPHFDQLVPRVGHPHGLFLyQ\OHYDQWDPLHQWR\RUJDQLVPRVRILFLDOHVDFDUJR/DSURGXFFLyQGH
DJHQFLDV LQWHUQDFLRQDOHV UHVSRQGH D FDUDFWHUtVWLFDV \ UHFXUVRV SURSLRV D GHILQLFLRQHV JOREDOPHQWH
FRQVXOWDGDV\DFRUGDGDVTXHSHUPLWHQDODDJHQFLDLQWHUQDFLRQDOHVWDEOHFHUJUDGRVPtQLPRVDFHSWDEOHV
GHFRPSDUDELOLGDG\FREHUWXUDGHSDtVHVGHDFXHUGRDOWHUULWRULREDMRDQiOLVLVHQFDGDHVFDOD




FRQFLOLDFLyQ HVWDGtVWLFD HV VLHPSUH SRVLEOH QR DVt OD FRQYHUJHQFLD KDFLD XQPLVPR YDORU HQ HO SXQWR GH
REVHUYDFLyQ
$Vt OD SURSXHVWDGH FRQFLOLDFLyQ HVWDGtVWLFDSURYHHXQHVSDFLR FRPSDUWLGRGH DFFLyQ HQ HO TXH








LQIRUPHV QDFLRQDOHV UHJLRQDOHV H LQWHUQDFLRQDOHV GH2'0 FLHUWDV GLVFUHSDQFLDV Vt VRQ REMHWR GH XQ
WUDEDMRLQWHULQVWLWXFLRQDOTXHSHUPLWDDOJXQDVDFFLRQHVVXVWDQWLYDVWHQGLHQWHVDODFRQFLOLDFLyQ
8QD'LVFUHSDQFLDHVWDGtVWLFDRFXUUHFXDQGRH[LVWHQGLIHUHQFLDVHQORVYDORUHVUHSRUWDGRVSDUDXQ
PLVPR LQGLFDGRU \ SDUD XQ PLVPR SXQWR GH REVHUYDFLyQ UHVSHFWR GH XQ WHUULWRULR HVSHFtILFR DO
FRPSDUDUORVLQIRUPHVSURGXFLGRVSRUORVSDtVHVODVDJHQFLDVUHJLRQDOHV\RODVJOREDOHV
(VWDVGLIHUHQFLDVSXHGHQRULJLQDUVHSRUDXVHQFLDGHLQIRUPDFLyQRSRUFRH[LVWLUYDORUHVGLVWLQWRV







GLVFUHSDQFLDV H[LVWHQWHV HQ HO HQWHQGLGR GH DTXHOODV TXH VRQ MXVWLILFDEOHV \ QR PRGLILFDEOHV \D TXH
DWLHQGHQLQWHUHVHVGLVWLQWRV'LVFUHSDQFLDV(VWDGtVWLFDV)DOVDVGHDTXHOODVTXHDOHQFRQWUDUODVFDXVDV









FXDQGR pVWH HV UHSRUWDGR SRU GLIHUHQWHV SURGXFWRUHV GH LQIRUPDFLyQ TXH LQWHQWDQ PHGLU HO PLVPR
IHQyPHQR VLQ DFRUGDU PHWRGRORJtDV R IXHQWHV FRPXQHV R FXDQGR H[LVWHQ YDULDV LQVWLWXFLRQHV









&XDQGR H[LVWHQ GLVFUHSDQFLDV HVWDGtVWLFDV YHUGDGHUDV SDUD SRGHU DYDQ]DU KDFLD XQ  SURFHVR GH
FRQFLOLDFLyQ HVWDGtVWLFD HV QHFHVDULD \ IXQGDPHQWDO OD FRRUGLQDFLyQ LQWHULQVWLWXFLRQDO HQWUH ORV DFWRUHV
LQYROXFUDGRV HQ FXDOTXLHUD GH ORV QLYHOHV GH SURGXFFLyQ GH OD LQIRUPDFLyQ FRPSDUDEOH DVt FRPR XQ
GHVDUUROOR HVWDGtVWLFR UREXVWR DFRPSDxDGR GH OD GRFXPHQWDFLyQ UHVSHFWLYD TXH IDFLOLWH HO XVR GH
PHWRGRORJtDVGHILQLFLRQHV\IXHQWHVFRPXQHV
(VWHWLSRGHGLVFUHSDQFLDVVXHOHQHVWDUPiVSUHVHQWHVHQWHPDVHPHUJHQWHV\GLQiPLFRV\HQWUH
SDtVHV FRQ FDSDFLGDGHV HVWDGtVWLFDV QR WDQ GHVDUUROODGDV ODV FXDOHV VH DVRFLDQ FRQ OD LQVXILFLHQFLD GH
QRUPDWLYD R OD GHELOLGDG GH ORV yUJDQRV UHFWRUHV HQ ODPDWHULD HQ FXHVWLyQ LQVXILFLHQWH FRRUGLQDFLyQ
&(3$/6HULH(VWXGLRV(VWDGtVWLFRV1 7LSRORJtDVGHGLVFUHSDQFLDV\PHGLGDVGHFRQFLOLDFLyQHVWDGtVWLFD«

LQWHULQVWLWXFLRQDO GHVDUUROORV HVWDGtVWLFRV WHPiWLFRV KHWHURJpQHRV KDFLD HO LQWHULRU GH ODV LQVWDQFLDV
LQYROXFUDGDVOLGHUD]JRVWpFQLFRVLQVWLWXFLRQDOHVQRUHFRQRFLGRV\DXVHQFLDGHPHWDGDWRVFRPSDUWLGRV
'LVFUHSDQFLDHVWDGtVWLFDIDOVD
6H UHILHUH D ODV GLVFUHSDQFLDV HVWDGtVWLFDV TXH QR FRQGXFHQ D OD PRGLILFDFLyQ GH ORV SURFHVRV
HVWDGtVWLFRV GH D XQ LQGLFDGRU HQ SDUWLFXODU XQD YH] LGHQWLILFDGDV \ GRFXPHQWDGDV ODV FDXVDV GH ODV
GLYHUJHQFLDVODVFXDOHVLQGLFDQTXHORVYDORUHVREVHUYDGRVVHUHILHUHQDPHWDVGLIHUHQWHVXREHGHFHQD
SURFHGLPLHQWRVGHPHGLFLyQSURSLRVGHOQLYHOGHDQiOLVLVHVSHFtILFRVLHQGRHQODPD\RUtDGHORVFDVRV
LQGLFDGRUHV HVWDGtVWLFRV GLIHUHQWHV TXH LQYROXFUDQ YDULDEOHV SURSLDV GHO FRQWH[WR SDUD HO FXDO VH ORV
FRQVWUX\H
(Q HVWH FDVR VH WUDWD GH ODV GLYHUJHQFLDV TXH VH SURGXFHQ HQ HO YDORU GH XQ LQGLFDGRU FRPR
FRQVHFXHQFLDGHODSRVWXODFLyQGHPHWDVGLIHUHQWHVHQWUHHOSODQRORFDOHLQWHUQDFLRQDOHOXVRGHPHGLGDV
GLVWLQWDV SDUD HYDOXDU HO IHQyPHQR \ HVWUXFWXUDV LQWHUQDV SURSLDV DFRUGH FRQ HO FRQWH[WR HQ SDUWLFXODU
LQWHUQDFLRQDOYVQDFLRQDO
(QODPD\RUtDGHORVFDVRVVHUHFRQRFHODXWLOL]DFLyQGHLQGLFDGRUHVGLVWLQWRVSDUDHODQiOLVLVGHO
DYDQFH HQ HO ORJUR GH XQDPHWD HQ SDUWLFXODU< HVWD VLWXDFLyQ VXHOH VHUPiV IUHFXHQWH HQ WHPDV FRQ
PD\RUHVGHVDUUROORVHVWDGtVWLFRV\GHODUJDGDWDDVtFRPRFRQSDtVHVFRQXQDYDVWDWUDGLFLyQ\GHVDUUROOR
HQORVWHPDVGHPLOHQLR\HQLQIRUPDFLyQHVWDGtVWLFD
(Q JHQHUDO PXFKRV SDtVHV FRQ DPSOLDV FDSDFLGDGHV H LQIRUPDFLyQ HQ XQ WHPD HQ SDUWLFXODU
WLHQGHQ D SUHVHQWDU PHGLGDV PiV SURSLFLDV SDUD OD HYDOXDFLyQ GHO REMHWLYR GH 2'0 HVSHFtILFR HQ
FRPSDUDFLyQ FRQ ORV LQGLFDGRUHV RILFLDOHV OR TXH SXHGH FRQGXFLU D SURSRQHU HO XVR GH LQGLFDGRUHV
LQQRYDGRUHV SHUR GLVWLQWRV (VWR SXHGH GDUVH GHELGR D TXH HQ WpUPLQRV JHQHUDOHV ORV LQGLFDGRUHV








H[LVWHQWHV HQ HO SODQR LQWHUQDFLRQDO ORV FXDOHV DQWH OD DXVHQFLD GH FDQDOHV GH FRRSHUDFLyQ
LQWHULQVWLWXFLRQDOHQWUHORVRUJDQLVPRVUHVSRQVDEOHVGHODVHVWDGtVWLFDVLQWHUQDFLRQDOPHQWHFRPSDUDEOHV
SXHGHQ SURSRQHU \ SURPRYHU HO XVR GH LQGLFDGRUHV TXH XWLOL]DQ OD GHQRPLQDFLyQ GH ORV LQGLFDGRUHV
WUDGLFLRQDOHV PXFKDV YHFHV RILFLDOHV HQ LQVWDQFLDV SROtWLFRLQVWLWXFLRQDOHV H[LVWHQWHV SHUR QR
KRPRORJDEOHVHQVXHVHQFLD\SURFHGLPLHQWRV
&XDQGR H[LVWHQ IDOVDVGLVFUHSDQFLDV OD FRUUHFWD UHSUHVHQWDFLyQ GHO LQGLFDGRU \ OD XWLOL]DFLyQ GH
PHWDGDWRV HV HVHQFLDO SDUD H[SOLFLWDU ODV GLIHUHQFLDV 3ULQFLSDOPHQWH FXDQGR \D H[LVWHQ HVWiQGDUHV






(QDPERV FDVRV WDQWRSDUD VXEVDQDU GLVFUHSDQFLDV HVWDGtVWLFDVYHUGDGHUDVR IDOVDV HV IXQGDPHQWDO OD







$ FRQWLQXDFLyQ VH LQFOX\HQ ODV SULPHUDV VXJHUHQFLDV GH WUDEDMR GH FRQFLOLDFLyQ HVWDGtVWLFD


















6LJXLHQGR ODV GLUHFWULFHV GHO PDUFR FRQFHSWXDO H[SXHVWR DQWHULRUPHQWH HV QHFHVDULR UHPDUFDU XQ
FRQMXQWRGHVLWXDFLRQHVJHQpULFDVDWHQHUHQFXHQWDSDUDSRGHUHVWDEOHFHUODVGLVFUHSDQFLDVHVWDGtVWLFDV
WDQWRYHUGDGHUDVFRPRIDOVDV
$OJXQRV LQIRUPHV QDFLRQDOHV GDWDQ GH XQD IHFKD SUHYLD D OD IHFKD GHO FDPELR GHO PDUFR GH





GH ([SHUWRV ,$(* HQ LQGLFDGRUHV 2'0 /DV HVWLPDFLRQHV UHDOL]DGDV SRU OD 2,7 XWLOL]DQ GDWRV
SURYHQLHQWHV GH GLYHUVRV UHSRVLWRULRV LQWHUQDFLRQDOHV GH LQIRUPDFLyQ FRPR OD 2(&' (XURVWDW \ HO
%XUHDXGH(VWDGtVWLFDV/DERUDOHV
$ SDUWLU GH ORV PHWDGDWRV LQWHUQDFLRQDOHV GLVSRQLEOHV HV SRVLEOH LQGLFDU TXH OD 2,7 SURGXFH
HVWLPDFLRQHVDJUHJDGDVSDUDUHJLRQHV\JUXSRVGHSDtVHV1RWRGRVORVSDtVHVUHSRUWDQGDWRVSDUDWRGRV
ORVDxRVSRUORTXHVHXWLOL]DQPRGHORVHFRQRPpWULFRVSDUDHVWLPDUORVLQGLFDGRUHVGH0HUFDGRODERUDO




IXHU]DGH WUDEDMR VXHOHQ VHU VLPLODUHV HQ VXV FDUDFWHUtVWLFDV HVHQFLDOHV SXHGHQ FRQWHQHU HOHPHQWRVQR
FRPSDUDEOHV FRPR HO iPELWR \ FREHUWXUD JHRJUiILFD R YDULDFLRQHV UHVSHFWR GH ODV GHILQLFLRQHV \






0iVHVSHFtILFDPHQWH \ UHIHULGR D HVWH LQGLFDGRU VH REVHUYDQ ODV VLJXLHQWHV FRQVLGHUDFLRQHVJHQHUDOHV
TXHSRGUtDQGHULYDUHQGLVFUHSDQFLDVHVWDGtVWLFDVYHUGDGHUDV\IDOVDV
6HJ~QODPHWRGRORJtDLQWHUQDFLRQDOODSURGXFWLYLGDGODERUDOHVWiH[SUHVDGDFRPR
Productividad laboral =  PIB [expresado en precios de mercado constantes en moneda local] / empleo total. 
<ODWDVDGHFUHFLPLHQWRFRPR
Tasa de crecimiento de la productividad laboral = [(productividad laboral año N  - productividad laboral 
año N-1) / productividad laboral año N-1)] X 100 . 
/D 2,7 REWLHQH ODV PHGLFLRQHV GHO 3,% D SDUWLU GH ODV &XHQWDV 1DFLRQDOHV 3DUD SRGHU KDFHU
FRPSDUDFLRQHV LQWHUQDFLRQDOHV GH SURGXFWLYLGDG ODERUDO ODV HVWLPDFLRQHV GH ORV YDORUHV DJUHJDGRV
EUXWRV HVWiQ VLHPSUH H[SUHVDGRV HQ 333 HQ WpUPLQRV GH GyODUHV 86 GH  /RV GDWRV GH HPSOHR
SURYLHQHQGH(QFXHVWDVGHKRJDUHVVREUHODIXHU]DGHWUDEDMRSHURSXHGHQXWLOL]DUVHRWUDVHQFXHVWDVGH
KRJDUHV FHQVRV GH SREODFLyQ FRQ PyGXORV HVSHFtILFRV VREUH HPSOHR UHJLVWURV DGPLQLVWUDWLYRV GH
HVWDEOHFLPLHQWRVDXQTXHVXHOHQH[FOXLUHOHPSOHRHQHOVHFWRULQIRUPDO3DUDORVSDtVHVQRPLHPEURVGH
OD2(&'ODVFXHQWDVQDFLRQDOHV\ODVHVWDGtVWLFDVODERUDOHVVRQFRPSLODGDVGHIXHQWHVQDFLRQDOHVSRUHO
%DQFR 0XQGLDO HO %DQFR $VLiWLFR GH 'HVDUUROOR OD )$2 OD 2,7 \ OD 'LYLVLyQ GH (VWDGtVWLFD GH
1DFLRQHV8QLGDV816'
$GHPiV GH HVWDV FRQVLGHUDFLRQHV HV SRVLEOH LGHQWLILFDU OD VLJXLHQWH VLWXDFLyQ SDUD ORV SDtVHV
VHJ~QODLQIRUPDFLyQGLVSRQLEOH
 9DULRV SDtVHV QR FXHQWDQ FRQ GDWRV QL HQ HO LQIRUPH QDFLRQDO QL HQ OD EDVH LQWHUQDFLRQDO
$QWLJXD \%DUEXGD$UJHQWLQD%DUEDGRV'RPLQLFD*X\DQD+DLWt ,VODV7XUFDV \&DLFRV
,VODV9tUJHQHV%ULWiQLFDV3HU~6DLQW.LWWVDQG1HYLV6DQWD/XFtD\8UXJXD\




 /D DXVHQFLD GH GDWRV HQ HO UHSRUWH QDFLRQDO SDUD DOJXQRV SDtVHV SDUD DOJXQRV DxRV SXHGH
GHEHUVHDODVHOHFFLyQGHDxRVHVSHFtILFRVRVHJ~QODGLVSRQLELOLGDGGHIXHQWHVSULPDULDVSDUD







 (Q DOJXQRV SDtVHV \ SDUD DOJXQRV DxRV VHOHFFLRQDGRV HV SRVLEOH OD FRPSDUDFLyQ DUURMDQGR
YDORUHVPX\GLIHUHQWHV HQWUH DPEDV IXHQWHV \ VLQ LQIRUPDFLyQGHPHWDGDWRV\R IXHQWHV TXH
SHUPLWDQ GHULYDU XQD SRVLEOH FDXVD GH ODV GLIHUHQFLDV HQFRQWUDGDV FRQVWLWX\HQGR XQD
GLVFUHSDQFLD HVWDGtVWLFD YHUGDGHUD &RVWD 5LFD +RQGXUDV 0p[LFR 3DQDPi 5HS~EOLFD
'RPLQLFDQD
 (Q GRV SDtVHV ODV GLIHUHQFLDV VRQ LPSRUWDQWHV SDUD DOJXQRV DxRV SHUR D SDUWLU GH OD PHWDGD
GLVSRQLEOHH[LVWHQGLIHUHQFLDVHQVXIRUPDGHFiOFXORSRUORTXHVHSRGUtDSHQVDUHQTXHVHWUDWD






0iVHVSHFtILFDPHQWH \ UHIHULGR D HVWH LQGLFDGRU VH REVHUYDQ ODV VLJXLHQWHV FRQVLGHUDFLRQHVJHQHUDOHV
TXHSRGUtDQGHULYDUHQGLVFUHSDQFLDVHVWDGtVWLFDVYHUGDGHUDV\IDOVDV
6LJXLHQGR ORV HVWiQGDUHV LQWHUQDFLRQDOHV OD UHODFLyQHPSOHRSREODFLyQ WDVDGHRFXSDFLyQ HVWi
H[SUHVDGDFRPR






SRU UD]RQHV WDOHV FRPR HQIHUPHGDG PDWHUQLGDG R SDWHUQLGDG YDFDFLRQHV FDSDFLWDFLyQ R FRQIOLFWR
ODERUDO 7UDEDMDGRUHV IDPLOLDUHV QR UHPXQHUDGRV TXH WUDEDMDQ SRU OR PHQRV XQD KRUD GHEHUtDQ VHU




GH HVWDEOHFLPLHQWRV UHJLVWURV DGPLQLVWUDWLYRV \ HVWLPDFLRQHV RILFLDOHV EDVDGDV HQ ORV UHVXOWDGRV GH
YDULDVGHHVWDVIXHQWHV$PERVFRPSRQHQWHVHPSOHR\SREODFLyQGHEHQSURYHQLUGHODPLVPDIXHQWH
/DQRUPDGHOD2,7SDUDHOOtPLWHLQIHULRUGHHGDGHVGHDxRV3DUDPXFKRVSDtVHVHVWDHGDGVH
FRUUHVSRQGHGLUHFWDPHQWH D OD HGDG OHJDO SDUD WUDEDMDU DOJXQRVSDtVHV WLHQHQXQ OtPLWHPi[LPR WDOHV






EDMD (Q DOJXQRV SDtVHV HO OtPLWH LQIHULRU HV PiV DOWR SRUTXH VH HVSHUD TXH FRPSOHWHQ XQ QLYHO GH




 'RV SDtVHV QR FXHQWDQ FRQ GDWRV QL HQ HO LQIRUPH QDFLRQDO QL HQ OD EDVH LQWHUQDFLRQDO
$UJHQWLQD8UXJXD\
 $OJXQRV SDtVHV QR LQFOX\HQ HVWH LQGLFDGRU HQ HO LQIRUPH QDFLRQDO SRU OR WDQWR HV XQD
GLVFUHSDQFLDHVWDGtVWLFDIDOVDTXHSRGUtDUHVROYHUVHLQFOX\HQGRHOLQGLFDGRURILFLDOUHVSHFWLYRHQ
HOLQIRUPHQDFLRQDO$QWLJXD\%DUEXGD%DUEDGRV%HOLFH%UDVLO'RPLQLFD(FXDGRU*X\DQD
+DLWt ,VODV 7XUFRV \ &DLFRV ,VODV 9tUJHQHV %ULWiQLFDV -DPDLFD 1LFDUDJXD 3DUDJXD\ 3HU~
6DLQW.LWWVDQG1HYLV6DQWD/XFtD9HQH]XHOD5HS~EOLFD%ROLYDULDQDGH
 /DDXVHQFLDGHGDWRVSDUDDOJXQRVDxRVSDUDDOJXQRVSDtVHVHQ VXV UHSRUWHVQDFLRQDOHVSXHGH
GHEHUVHDODVHOHFFLyQGHDxRVHVSHFtILFRVRVHJ~QODGLVSRQLELOLGDGGHIXHQWHVSULPDULDVSDUDVX
FiOFXORHQOXJDUGHLQFOXLUWRGDODVHULHGLVSRQLEOHHQODEDVHLQWHUQDFLRQDO(VWDVGLVFUHSDQFLDV







(VWDV GLVFUHSDQFLDV HVWDGtVWLFDV YHUGDGHUDV VH SRGUtDQ UHVROYHU LQFOX\HQGR HVWD LQIRUPDFLyQ D
QLYHO LQWHUQDFLRQDOFRQVLGHUDQGRORVHVWiQGDUHVTXHDVHJXUHQFRPSDUDELOLGDG%ROLYLD (VWDGR
3OXULQDFLRQDOGH&XED(O6DOYDGRU*XDWHPDOD+RQGXUDV5HS~EOLFD'RPLQLFDQD6XULQDP
 (Q DOJXQRV SDtVHV \ SDUD DOJXQRV DxRV VHOHFFLRQDGRV HV SRVLEOH OD FRPSDUDFLyQ DUURMDQGR
YDORUHV PX\ GLIHUHQWHV HQWUH DPEDV IXHQWHV \ VLQ LQIRUPDFLyQ GH PHWDGDWRV \R IXHQWHV TXH









0iVHVSHFtILFDPHQWH \ UHIHULGR D HVWH LQGLFDGRU VH REVHUYDQ ODV VLJXLHQWHV FRQVLGHUDFLRQHVJHQHUDOHV
TXHSRGUtDQGHULYDUHQGLVFUHSDQFLDVHVWDGtVWLFDVYHUGDGHUDV\IDOVDV
$FRUGH FRQ ODV HVSHFLILFDFLRQHV WpFQLFDV GHILQLGDV SRU OD 2,7 OD 3URSRUFLyQ GH OD SREODFLyQ
RFXSDGD FRQ LQJUHVRV LQIHULRUHV D  GyODU 33$ SRU GtD R OD SURSRUFLyQ GH WUDEDMDGRUHV SREUHV HVWi
H[SUHVDGDFRPRODSURSRUFLyQGHLQGLYLGXRVTXHHVWiQHQODIXHU]DGHWUDEDMR\TXHYLYHQHQXQKRJDU
FX\RVPLHPEURVVHHVWLPDHVWiQYLYLHQGREDMRODOtQHDGHSREUH]D&RPRXPEUDOSDUDVXFiOFXORSXHGH
XWLOL]DUVH WDQWR ODV OtQHDV QDFLRQDOHV FRPR OD OtQHD LQWHUQDFLRQDO GH86  SRU GtD FRQ SDULGDG GH






(O HPSOHR VH GHILQH FRPR DTXHOODV SHUVRQDV SRU VREUH OD HGDG GH WUDEDMDU HVWDEOHFLGD D QLYHO
QDFLRQDOJHQHUDOPHQWHHVWDEOHFLGDHQDxRVGHHGDGTXHKDQUHDOL]DGRDOJ~QWUDEDMRHQHOSHUtRGR
GHUHIHUHQFLDDFDPELRGHXQSDJRREHQHILFLRRSDJRHQHVSHFLHRHVWXYRWHPSRUDOPHQWHDXVHQWHHQ







GH SREODFLyQ HQFXHVWDV GH IXHU]D ODERUDO R GH KRJDUHV HQFXHVWDV GH HVWDEOHFLPLHQWRV UHJLVWURV
DGPLQLVWUDWLYRV\HVWLPDFLRQHVRILFLDOHVEDVDGDVHQORVUHVXOWDGRVGHYDULDVGHHVWDVIXHQWHV
/DVFRQVLGHUDFLRQHVGHVFULWDVHQHOLQGLFDGRUDQWHULRUUHVSHFWRGHOOtPLWHLQIHULRU\VXSHULRUSDUD
OD HGDG GH WUDEDMDU WDPELpQ DSOLFDQ HQ HVWH FDVR SXGLHQGR VHU IXHQWHV SRWHQFLDOHV GH GLVFUHSDQFLDV
YHUGDGHUDVRIDOVDV













HVWLPDFLRQHV SRU OR EDMR $O XWLOL]DU OD HVWLPDFLyQ SRU OR EDMR HVWDPRV DVXPLHQGR TXH WRGRV ORV
WUDEDMDGRUHVHQHGDG ODERUDO HQ ODSREODFLyQDFWLYDHVWiQHPSOHDGRV(VWH VXSXHVWRVHKDFHSRUTXHHQ
SDtVHVHQORVTXHQRH[LVWHQUHGHVGHELHQHVWDUHVWDWDOHVODVSHUVRQDVSREUHVVHYHQREOLJDGDVDWUDEDMDU
SDUD SRGHU VXEVLVWLU (Q FRQVHFXHQFLD OD GHILQLFLyQ GH WUDEDMDGRUHV SREUHV VH EDVD HQ GDWRV VREUH









 9DULRV SDtVHV QR FXHQWDQ FRQ GDWRV QL HQ HO LQIRUPH QDFLRQDO QL HQ OD EDVH LQWHUQDFLRQDO
$QWLJXD \ EDUEXGD %DUEDGRV %HOLFH &RVWD 5LFD &XED 'RPLQLFD *X\DQD +DLWt ,VODV
7XUFRV\&DLFRV ,VODV9tUJHQHV%ULWiQLFDV-DPDLFD3DUDJXD\6DLQW.LWWVDQG1HYLV6DQWD
/XFtD6XULQDP8UXJXD\9HQH]XHOD5HS~EOLFD%ROLYDULDQDGH
 $OJXQRV SDtVHV QR LQFOX\HQ HVWH LQGLFDGRU HQ HO LQIRUPH QDFLRQDO SRU OR WDQWR HV XQD




VX FiOFXOR HQ OXJDU GH LQFOXLU WRGD OD VHULH GLVSRQLEOH HQ OD EDVH LQWHUQDFLRQDO (VWDV




D QLYHO LQWHUQDFLRQDO FRQVLGHUDQGR ORV HVWiQGDUHV TXH DVHJXUHQ FRPSDUDELOLGDG $UJHQWLQD
%ROLYLD(VWDGR3OXULQDFLRQDOGH&KLOH(O6DOYDGRU*XDWHPDOD+RQGXUDV0p[LFR3DQDPi
3HU~5HS~EOLFD'RPLQLFDQD
 (QXQSDtV 0p[LFRSDUD ORVDxRVGRQGHHVSRVLEOH ODFRPSDUDFLyQ ODPHWDGDWDGLVSRQLEOH
LQGLFDTXHVH WUDWDGHOPLVPRLQGLFDGRUQRVLHQGRVXILFLHQWH OD LQIRUPDFLyQGLVSRQLEOHSDUD
H[SOLFDUODVGLIHUHQFLDVREVHUYDGDVFRQVWLWX\HQGRXQDGLVFUHSDQFLDHVWDGtVWLFDYHUGDGHUD
 (QGRVSDtVHVSDUDORVDxRVGRQGHHVSRVLEOHODFRPSDUDFLyQVHHVSHFLILFDHOXVRGHODVOtQHDV













$GHPiV GH HVWRV SXQWRV HV SRVLEOH LGHQWLILFDU OD VLJXLHQWH VLWXDFLyQ SDUD ORV SDtVHV VHJ~Q OD
LQIRUPDFLyQGLVSRQLEOH
 9DULRV SDtVHV QR FXHQWDQ FRQ GDWRV QL HQ HO LQIRUPH QDFLRQDO QL HQ OD EDVH LQWHUQDFLRQDO
$UJHQWLQD*X\DQD+DLWt,VODV7XUFRV\&DLFRV
 $OJXQRV SDtVHV QR LQFOX\HQ HVWH LQGLFDGRU HQ HO LQIRUPH QDFLRQDO SRU OR WDQWR HV XQD
GLVFUHSDQFLD HVWDGtVWLFD IDOVD TXH SRGUtD UHVROYHUVH LQFOX\HQGR HO LQGLFDGRU RILFLDO
UHVSHFWLYR HQ HO LQIRUPH QDFLRQDO $QWLJXD \%DUEXGD %DUEDGRV%HOLFH%UDVLO&RORPELD
&RVWD 5LFD 'RPLQLFD (FXDGRU ,VODV 9tUJHQHV %ULWiQLFDV -DPDLFD 1LFDUDJXD 3DUDJXD\




VX FiOFXOR HQ OXJDU GH LQFOXLU WRGD OD VHULH GLVSRQLEOH HQ OD EDVH LQWHUQDFLRQDO (VWDV




D QLYHO LQWHUQDFLRQDO FRQVLGHUDQGR ORV HVWiQGDUHV TXH DVHJXUHQ FRPSDUDELOLGDG %ROLYLD
(VWDGR 3OXULQDFLRQDO GH &XED (O 6DOYDGRU *XDWHPDOD +RQGXUDV 3HU~ 5HS~EOLFD
'RPLQLFDQD
 (QDOJXQRVSDtVHV\SDUDDOJXQRVGH ORVDxRVGRQGHHVSRVLEOH ODFRPSDUDFLyQ ODPHWDGDWD
GLVSRQLEOH \ ODV IXHQWHV HVSHFLILFDGDV QR VRQ VXILFLHQWHV SDUD SRGHU H[SOLFDU ODV GLIHUHQFLDV











6LJXLHQGR ODV GLUHFWULFHV GHO PDUFR FRQFHSWXDO H[SXHVWR DQWHULRUPHQWH HV QHFHVDULR UHPDUFDU XQ
FRQMXQWRGH VLWXDFLRQHVJHQpULFDV D VHU FRQVLGHUDGDVSDUDSRGHUDQDOL]DU ODVGLVFUHSDQFLDVHVWDGtVWLFDV
YHUGDGHUDV\IDOVDV
/D2UJDQL]DFLyQGH1DFLRQHV8QLGDVSDUD OD(GXFDFLyQ OD&LHQFLD\ OD&XOWXUD 81(6&2D
WUDYpV GH VX ,QVWLWXWR GH (VWDGtVWLFD 8,6 HV HO RUJDQLVPR GH 1DFLRQHV 8QLGDV UHVSRQVDEOH GH OD
SURGXFFLyQ FiOFXOR \ SXEOLFDFLyQ GH ORV LQGLFDGRUHV SDUD HOPRQLWRUHR GH HVWDPHWD HQ HOPDUFR GHO
WUDEDMRGHO*UXSR,QWHUDJHQFLDOGH([SHUWRV,$(*HQLQGLFDGRUHV2'0
/RV LQGLFDGRUHV LQWHUQDFLRQDOHV XWLOL]DQ OD GHILQLFLyQ GH QLYHO SULPDULR LQWHUQDFLRQDO VHJ~Q OD
&ODVLILFDFLyQ ,QWHUQDFLRQDO 1RUPDOL]DGD GH OD (GXFDFLyQ &,1( ¶ GH 81(6&2 PLHQWUDV TXH ORV
SDtVHV XWLOL]DQ OD HVWUXFWXUD HGXFDWLYD YLJHQWH VHJ~Q OD OH\ QDFLRQDO GH HGXFDFLyQ SDUD TXH ODV
FRQFOXVLRQHVGHVXLQIRUPHVHDQUHOHYDQWHVDODSROtWLFDHGXFDWLYDQDFLRQDOHQSDUWLFXODU(VWDVLWXDFLyQ
GHULYDHQXQDGLVFUHSDQFLDHVWDGtVWLFDIDOVDTXHHVWiSUHVHQWHHQ WRGRHO DQiOLVLV VLHQGRHYLGHQWHHQ
DTXHOORVFDVRVGRQGHHOQLYHOLQWHUQDFLRQDOSULPDULRQRFRLQFLGHFRQHOSULPHUQLYHOGHODVWUD\HFWRULDV
HGXFDWLYDVQDFLRQDOHVUHIHULGDVDODSUHQGL]DMHGHORVFRQWHQLGRVEiVLFRVGHOHFWRHVFULWXUD\PDWHPiWLFD
(Q DOJXQRV FDVRV ODV SUR\HFFLRQHV GH SREODFLyQ UHDOL]DGDV SRU OD 'LYLVLyQ GH 3REODFLyQ GH
1DFLRQHV 8QLGDV 813' SDUD OD FRQVWUXFFLyQ GHO LQGLFDGRU D QLYHO LQWHUQDFLRQDO GLILHUHQ GH ODV
XWLOL]DGDV SRU ORV SDtVHV (VWD VLWXDFLyQ GHULYD HQ XQD GLVFUHSDQFLD HVWDGtVWLFD IDOVD TXH KD VLGR





0iVHVSHFtILFDPHQWH \ UHIHULGR DHVWH LQGLFDGRU VH REVHUYDQ ODV VLJXLHQWHV FRQVLGHUDFLRQHVJHQHUDOHV
TXHSRGUtDQGHULYDUHQGLVFUHSDQFLDVHVWDGtVWLFDVYHUGDGHUDV\IDOVDV
/D GHILQLFLyQ \PHWRGRORJtD LQWHUQDFLRQDO XWLOL]DGD HQ OD HVFDOD JOREDO HQ HOPDUFR GHO ,$(*




OD UHJLyQ VXHOHQ XWLOL]DU ODV GHILQLFLRQHV XVXDOHV QR FRQVLGHUDQGR HVWD YDULDFLyQ PHWRGROyJLFD HQ
SDUWLFXODU(VWDVLWXDFLyQFRQGXFHDXQDGLVFUHSDQFLDHVWDGtVWLFDIDOVDHQHOHQWHQGLGRGHTXHVHWUDWD




 $OJXQRV SDtVHV QR LQFOX\HQ HVWH LQGLFDGRU HQ HO LQIRUPH QDFLRQDO GDGR TXH VXV PHWDV QR
UHILHUHQDODFFHVRDODHGXFDFLyQ\SRUORWDQWRXWLOL]DQRWURVLQGLFDGRUHVPiVSHUWLQHQWHVFRQ




VX FiOFXOR HQ OXJDU GH LQFOXLU WRGD OD VHULH GLVSRQLEOH HQ OD EDVH LQWHUQDFLRQDO (VWDV
GLVFUHSDQFLDV HVWDGtVWLFDV UHYLVWHQ OD FDUDFWHUtVWLFD GH GLVFUHSDQFLDV HVWDGtVWLFDV IDOVDV




D QLYHO LQWHUQDFLRQDO FRQVLGHUDQGR ORV HVWiQGDUHV TXH DVHJXUHQ FRPSDUDELOLGDG $QWLJXD \
%DUEXGD %DUEDGRV %HOLFH %UDVLO &KLOH &RVWD 5LFD 'RPLQLFD (FXDGRU (O 6DOYDGRU
*XDWHPDOD *X\DQD +DLWt +RQGXUDV ,VODV 7XUFRV \ &DLFRV 0p[LFR 3DUDJXD\ 5HS~EOLFD
'RPLQLFDQD6DLQW.LWWVDQG1HYLV6XULQDP9HQH]XHOD5HS~EOLFD%ROLYDULDQDGH
 (Q DOJXQRV SDtVHV \ SDUD ORV DxRV GRQGH HV SRVLEOH OD FRPSDUDFLyQ VH FXPSOH OD UHODFLyQ
HVSHUDGD HQWUH ORV YDORUHV FRPSDUDGRV FXDQGR OD GXUDFLyQ GHO QLYHO SULPDULR VHJ~Q OD
OHJLVODFLyQ QDFLRQDO HV PD\RU D OD GXUDFLyQ VHJ~Q OD FODVLILFDFLyQ LQWHUQDFLRQDO &,1( µ
RFDVLRQDQGR GH HVWD PDQHUD XQD GLVFUHSDQFLD HVWDGtVWLFD IDOVD %HOLFH %ROLYLD (VWDGR
3OXULQDFLRQDOGH%UDVLO&KLOH(O6DOYDGRU
 (Q DOJXQRV SDtVHV \ SDUD ORV DxRV GRQGH HV SRVLEOH OD FRPSDUDFLyQ VH FXPSOH OD UHODFLyQ
HVSHUDGDFXDQGRHOUHSRUWHQDFLRQDOLQFOX\HODWDVDQHWDWUDGLFLRQDOHQOXJDUGHODWDVDDMXVWDGD
XWLOL]DGDDQLYHOLQWHUQDFLRQDORFDVLRQDQGRGHHVWDPDQHUDXQDGLVFUHSDQFLDHVWDGtVWLFDIDOVD
%HOLFH %ROLYLD (VWDGR 3OXULQDFLRQDO GH %UDVLO &KLOH (FXDGRU (O 6DOYDGRU *XDWHPDOD
+RQGXUDV ,VODV9tUJHQHV%ULWiQLFDV0p[LFR3DQDPiDOJXQRVDxRV3DUDJXD\DOJXQRVDxRV
3HU~6DQWD/XFtD9HQH]XHOD5HS~EOLFD%ROLYDULDQDGHDOJXQRVDxRV
 (Q DOJXQRV SDtVHV \ SDUD ORV DxRV GRQGH HV SRVLEOH OD FRPSDUDFLyQ VH FXPSOH OD UHODFLyQ
LQYHUVDDODHVSHUDGDFXDQGRHOUHSRUWHQDFLRQDOLQFOX\HODWDVDQHWDWUDGLFLRQDOHQOXJDUGHOD






 $OJXQRV SDtVHV SUHVHQWDQ GLVFUHSDQFLDV HVWDGtVWLFDV IDOVDV FRQVLGHUDQGR HO XVR GH
LQGLFDGRUHVGLIHUHQWHVDORVRILFLDOHV&RORPELDWDVDEUXWD1LFDUDJXDWDVDGHDVLVWHQFLD
 /ODPDODDWHQFLyQODVHOHFFLyQGHDOJXQRVDxRVPD\RUHVDFRPROtQHDEDVHHQHOLQIRUPH
QDFLRQDO DQWH OD H[LVWHQFLD GH XQ GDWR PiV FHUFDQR D  HQ OD EDVH LQWHUQDFLRQDO









DOJXQRV GH HOORV VLJXHQ UHSRUWDQGR HO LQGLFDGRU RULJLQDO (VWD VLWXDFLyQ FRQGXFH D XQD GLVFUHSDQFLD
HVWDGtVWLFDIDOVDHQHOHQWHQGLGRGHTXHVHWUDWDGHLQGLFDGRUHVGLVWLQWRVFXDQGRORVPHWDGDWRVVRQ
DGHFXDGRV\ VXILFLHQWHVHQ ORV UHSRUWHVQDFLRQDOHVSDUDSRGHU LGHQWLILFDUHVWD VLWXDFLyQ2WUR IDFWRUD
WHQHUHQFXHQWDHVODUHIHUHQFLDXWLOL]DGDSDUDHODxRHVFRODUSXEOLFDGRGDGRTXHVHWUDWDGHXQLQGLFDGRU
TXHVHFRQVWUX\HFRQGDWRVGHDxRVFRQVHFXWLYRVHOLQGLFDGRUGHEHQRWDUVHFRQHODxRHVFRODUEDVHSRU











VX FiOFXOR HQ OXJDU GH LQFOXLU WRGD OD VHULH GLVSRQLEOH HQ OD EDVH LQWHUQDFLRQDO (VWDV




D QLYHO LQWHUQDFLRQDO FRQVLGHUDQGR ORV HVWiQGDUHV TXH DVHJXUHQ FRPSDUDELOLGDG $UJHQWLQD
%HOLFH &KLOH &RVWD 5LFD &XED (O 6DOYDGRU *XDWHPDOD *X\DQD +DLWt +RQGXUDV ,VODV
7XUFRV \ &DLFRV ,VODV 9tUJHQHV %ULWiQLFDV -DPDLFD 0p[LFR 3DUDJXD\ 3HU~ 5HS~EOLFD
'RPLQLFDQD6XULQDP9HQH]XHOD5HS~EOLFD%ROLYDULDQDGH
 (QDOJXQRVSDtVHVVHXWLOL]DODVXSHUYLYHQFLDDOWRJUDGRHQOXJDUGHO~OWLPRJUDGRGHSULPDULD
WR JUDGR SDUD ODPD\RUtD GH ORV SDtVHV GH OD UHJLyQ VHJ~Q OD FODVLILFDFLyQ LQWHUQDFLRQDO
FRQVWLWX\HQGR XQD GLVFUHSDQFLD HVWDGtVWLFD IDOVD TXH VH SXHGH VXEVDQDU LQFOX\HQGR HO
LQGLFDGRU RILFLDO HQ HO LQIRUPH QDFLRQDO $UJHQWLQD %HOLFH &XED 'RPLQLFD -DPDLFD
3DUDJXD\
 $OJXQRVSDtVHVLQFOX\HQLQGLFDGRUHVPiVSHUWLQHQWHVFRQODPHWDSHURGLIHUHQWHVDOLQGLFDGRU
RILFLDO RULJLQDQGRGLVFUHSDQFLDV HVWDGtVWLFDV IDOVDV TXH SXHGHQPLQLPL]DUVH LQFOX\HQGR HO




 $OJXQRV SDtVHV FRQVWUX\HQ HO LQGLFDGRU RILFLDO D SDUWLU GH FRKRUWHV FRPSOHWDV HQ OXJDU GH XVDU
FRKRUWHV ILFWLFLDV RULJLQDQGR SRVLEOHV GLVFUHSDQFLDV HVWDGtVWLFDV IDOVDV 'RPLQLFD 9HQH]XHOD
5HS~EOLFD%ROLYDULDQDGH
 (QDOJXQRVSDtVHV\SDUDDOJXQRVGH ORVDxRVGRQGHHVSRVLEOH ODFRPSDUDFLyQ ODPHWDGDWD
GLVSRQLEOH \ ODV IXHQWHV HVSHFLILFDGDV QR VRQ VXILFLHQWHV SDUD SRGHU H[SOLFDU ODV GLIHUHQFLDV










UHVSHFWRGH OD FRQGLFLyQGHSHUVRQD DOIDEHWL]DGDSXHGH FRQGXFLU D GDWRVQR FRPSDUDEOHV HQWUHSDtVHV
SHUR QR GHELHUD DIHFWDU OD FRPSDUDELOLGDG HQWUH ORV GDWRV LQWHUQDFLRQDOHV \ QDFLRQDOHV \D TXH ORV
SULPHURVVHEDVDQHQODVHQFXHVWDV\FHQVRVGHORVVHJXQGRV
$GHPiV GH HVWDV FRQVLGHUDFLRQHV HV SRVLEOH LGHQWLILFDU OD VLJXLHQWH VLWXDFLyQ SDUD ORV SDtVHV
VHJ~QODLQIRUPDFLyQGLVSRQLEOH
 8QSDtVQRFXHQWDFRQGDWRVQLHQHOLQIRUPHQDFLRQDOQLHQODEDVHLQWHUQDFLRQDO%DUEDGRV
 $OJXQRV SDtVHV QR LQFOX\HQ HVWH LQGLFDGRU HQ HO LQIRUPH QDFLRQDO SRU OR WDQWR HV XQD




VX FiOFXOR HQ OXJDU GH LQFOXLU WRGD OD VHULH GLVSRQLEOH HQ OD EDVH LQWHUQDFLRQDO (VWDV





D QLYHO LQWHUQDFLRQDO FRQVLGHUDQGR ORV HVWiQGDUHV TXH DVHJXUHQ FRPSDUDELOLGDG %ROLYLD
(VWDGR3OXULQDFLRQDOGH%UDVLO&KLOH&RORPELD(FXDGRU(O6DOYDGRU*XDWHPDOD*X\DQD
+RQGXUDV ,VODV 7XUFRV \ &DLFRV -DPDLFD 0p[LFR 3DQDPi 3DUDJXD\ 3HU~ 5HS~EOLFD
'RPLQLFDQD9HQH]XHOD5HS~EOLFD%ROLYDULDQDGH
 $OJXQRV SDtVHV XWLOL]DQ LQGLFDGRUHV SUR[\ R UHIHULGRV D JUXSRV HWiUHRV GLVWLQWRV DQWH OD
LPSRVLELOLGDG GH FDOFXODU HO LQGLFDGRU RILFLDO (VWR FRQVWLWX\H XQDGLVFUHSDQFLD HVWDGtVWLFD
IDOVD$QWLJXD\%DUEXGD'RPLQLFD,VODV9tUJHQHV%ULWiQLFDV
 (QDOJXQRVSDtVHV\SDUDDOJXQRVGH ORVDxRVGRQGHHVSRVLEOH ODFRPSDUDFLyQ ODPHWDGDWD
GLVSRQLEOH \ ODV IXHQWHV HVSHFLILFDGDV QR VRQ VXILFLHQWHV SDUD SRGHU H[SOLFDU ODV GLIHUHQFLDV
REVHUYDGDV FRQVWLWX\HQGR XQD GLVFUHSDQFLD HVWDGtVWLFD YHUGDGHUD *X\DQD +RQGXUDV
3DQDPi3HU~5HS~EOLFD'RPLQLFDQD6DQWD/XFtD6XULQDP
 'RVSDtVHVSUHVHQWDQGDWRVVLPLODUHVHQWUHDPEDVIXHQWHVSDUDDxRVGLIHUHQWHV\FRQVHFXWLYRV




 (Q &RVWD 5LFD VH SUHVHQWD XQD SUR\HFFLyQ SDUD XQ PLVPR DxR HQ DPEDV IXHQWHV LQIRUPH
QDFLRQDO \ EDVH LQWHUQDFLRQDO DUURMDQGR YDORUHV GLVWLQWRV GLVFUHSDQFLD HVWDGtVWLFD
YHUGDGHUDVLQPHWDGDWRVVXILFLHQWHV
 (QHOFDVRGH&XEDHO LQIRUPH LQFOX\HGDWRVSDUDXQFRQMXQWRGHDxRVQRGLVSRQLEOHVHQ OD
EDVHLQWHUQDFLRQDOORFXDOHVVHSUHVXPHTXHVHWUDWDGHSUR\HFFLRQHVDSDUWLUGHORVGDWRVGHO



















SXEOLFDFLyQ GH HVWH LQGLFDGRU SDUD HO PRQLWRUHR GH HVWD PHWD HQ HO PDUFR GHO WUDEDMR GHO *UXSR
,QWHUDJHQFLDOGH([SHUWRV,$(*HQLQGLFDGRUHV2'0
(O ,*0( XWLOL]D PRGHORV GH HVWLPDFLyQ EDVDGRV HQ WRGDV ODV IXHQWHV GLVSRQLEOHV D QLYHO SDtV
UHIHULGDV D GLFKR IHQyPHQR 3RU OR WDQWR HV GH HVSHUDU TXH ORV YDORUHV DUURMDGRV SRU HO PRGHOR
³VXDYLFHQ´HOFRPSRUWDPLHQWRWHPSRUDOVLQSULYLOHJLDUDOJXQDIXHQWHHQSDUWLFXODUPiVDOOiGHODVSURSLDV
SRQGHUDFLRQHVTXHHOPRGHORDVLJQDDFRUGHFRQODFRQILDELOLGDG\FREHUWXUDGHORVGDWRVGHODVGLIHUHQWHV
IXHQWHV (VWD VLWXDFLyQ SUREDEOHPHQWH RULJLQDUi XQD GLVFUHSDQFLD HVWDGtVWLFD \D TXH JHQHUDOPHQWH ORV
SDtVHV VH LQFOLQDQ SRU HO XVR GH XQD ~QLFD IXHQWH GH LQIRUPDFLyQ SDUD UHSRUWDU HVWH LQGLFDGRU (VWDV
GLYHUJHQFLDVVHUiQPHQRUHVRLQH[LVWHQWHVHQWDQWR\HQFXDQWRODVIXHQWHVGHLQIRUPDFLyQWUDGLFLRQDOHV
HVWDGtVWLFDV YLWDOHV \ GH VDOXG VHDQ ODV ~QLFDV GLVSRQLEOHV \ JRFHQ GHPX\ EXHQ FDOLGDG HVWDGtVWLFD
&XDQWRPD\RUVHDHOWLHPSRGHHVWDELOLGDG\SHUPDQHQFLDGHHVWDVLWXDFLyQPD\RUSUREDELOLGDGGHTXH




GHELGR D ODV GLIHUHQWHV PHWRGRORJtDV \ IXHQWHV XWLOL]DGDV D SHVDU GH TXH HVWiQ GHQRPLQDGRV GH OD
PLVPDPDQHUD
(OXVRGHODVHVWLPDFLRQHVGHOPRGHORGHO,*0(WDPELpQSRVLELOLWDGHULYDUYDORUHVSDUDWRGRVORV


















SUHVHQWDGRVHQVXV LQIRUPHVQDFLRQDOHVGLILHUHQGH ORXWLOL]DGRVDQLYHO LQWHUQDFLRQDO VHJ~QHO
PRGHOR GHO JUXSR LQWHUDJHQFLDO (VWDV GLVFUHSDQFLDV HVWDGtVWLFDV IDOVDV VRQ SHTXHxDV HQ XQ
JUXSR UHGXFLGR GH SDtVHV $UJHQWLQD %UDVLO &XED +DLWt 0p[LFR 1LFDUDJXD  \ GH PD\RU








 (Q DOJXQRV SDtVHV \ SDUD DOJXQRV GH ORV DxRV GRQGH HV SRVLEOH OD FRPSDUDFLyQ OD PHWDGDWD
GLVSRQLEOH \ ODV IXHQWHV HVSHFLILFDGDV QR VRQ VXILFLHQWHV SDUD SRGHU H[SOLFDU ODV GLIHUHQFLDV
REVHUYDGDV FRQVWLWX\HQGR XQDGLVFUHSDQFLD HVWDGtVWLFD YHUGDGHUD -DPDLFD 6DLQW .LWWV DQG
1HYLV6DQWD/XFtD
 $OJXQRVSDtVHVSUHVHQWDQ LQFRQVLVWHQFLDV LQWHUQDVHQWUH JUiILFRV FXDGURV DQH[RV\ FLWDVHQWUH
GDWRVQDFLRQDOHVH LQWHUQDFLRQDOHV ORTXHREOLJD ODHOHFFLyQGHXQD IXHQWHR VHULHGHGDWRVHQ
SDUWLFXODUKDFLDHO LQWHULRUGHO LQIRUPHSDUDSRGHUKDFHU ODFRPSDUDFLyQFRQVWLWX\HQGRHQHVWH
FDVRXQDGLVFUHSDQFLDHVWDGtVWLFDYHUGDGHUD*X\DQD3HU~5HS~EOLFD'RPLQLFDQD















81,&() VRQ ODV RUJDQL]DFLRQHV GH 1DFLRQHV 8QLGDV UHVSRQVDEOHV GH OD SURGXFFLyQ FiOFXOR \
SXEOLFDFLyQ GH HVWH LQGLFDGRU SDUD HO PRQLWRUHR GH HVWD PHWD HQ HO PDUFR GHO WUDEDMR GHO *UXSR
,QWHUDJHQFLDOGH([SHUWRV,$(*HQLQGLFDGRUHV2'0
/RV GDWRV XWLOL]DGRV SDUD OD SURGXFFLyQ GH ODV HVWLPDFLRQHV LQWHUQDFLRQDOHV VROLFLWDGRV D ORV
0LQLVWHULRVGH6DOXGGH ORVSDtVHVSURYLHQHQGH ORV UHJLVWURVDGPLQLVWUDWLYRVHQFXHVWDVQDFLRQDOHVGH
VDOXG\GDWRVRILFLDOHVGHODVHVWLPDFLRQHVGHFREHUWXUDGHODYDFXQDFLyQFRQWUDHOVDUDPSLyQ6HJ~QOD
VLWXDFLyQ SDUWLFXODU GH XQ SDtV GDGR VH UHDOL]DQ ORV DMXVWHV QHFHVDULRV HQ FRQVXOWD FRQ ORV HTXLSRV
QDFLRQDOHV1R VH UHDOL]DQ DMXVWHV FXDQGR H[LVWH XQD ~QLFD IXHQWH QDFLRQDO GH LQIRUPDFLyQ DVt FRPR




GHO FiOFXOR GH HVWH LQGLFDGRU D QLYHO LQWHUQDFLRQDO ORV YDORUHV HVWLPDGRV D SDUWLU GH ODV IXHQWHV
QDFLRQDOHV LQGLFDGDVSRU ORVSDtVHVTXH VXSHUHQHO VHUiQ UHSRUWDGRVFRPR(VWRGHULYDHQ
TXHHQODEDVHLQWHUQDFLRQDOQRVHHQFXHQWUHQLQJ~QYDORULJXDOD3DUDHODQiOLVLVDTXtH[SXHVWR
HVWDVLWXDFLyQYDORUHVQDFLRQDOHVHLQWHUQDFLRQDOHVVHFRQVLGHUDUiFRPRXQDGLVFUHSDQFLD







 $OJXQRV SDtVHV QR LQFOX\HQ HVWH LQGLFDGRU HQ HO LQIRUPH QDFLRQDO SRU OR WDQWR HV XQD
GLVFUHSDQFLD HVWDGtVWLFD IDOVD TXH SRGUtD UHVROYHUVH LQFOX\HQGR HO LQGLFDGRU RILFLDO




VX FiOFXOR HQ OXJDU GH LQFOXLU WRGD OD VHULH GLVSRQLEOH HQ OD EDVH LQWHUQDFLRQDO (VWDV
GLVFUHSDQFLDV HVWDGtVWLFDV UHYLVWHQ OD FDUDFWHUtVWLFD GH GLVFUHSDQFLDV HVWDGtVWLFDV IDOVDV







 YV  LGHQWLILFDGDV HQ ODV FRQVLGHUDFLRQHV JHQHUDOHV FRQVWLWX\HQGR GLVFUHSDQFLDV
HVWDGtVWLFDVIDOVDV$QWLJXD\%DUEXGD$UJHQWLQD





LQFOX\HQGR HO LQGLFDGRU RILFLDO HQ HO LQIRUPH QDFLRQDO %ROLYLD (VWDGR 3OXULQDFLRQDO GH
&RVWD5LFD&XED(O6DOYDGRU*XDWHPDOD3HU~
 (QDOJXQRVSDtVHV\SDUDDOJXQRVGH ORVDxRVGRQGHHVSRVLEOH ODFRPSDUDFLyQ ODPHWDGDWD
GLVSRQLEOH \ ODV IXHQWHV HVSHFLILFDGDV QR VRQ VXILFLHQWHV SDUD SRGHU H[SOLFDU ODV GLIHUHQFLDV
REVHUYDGDV FRQVWLWX\HQGR XQD GLVFUHSDQFLD HVWDGtVWLFD YHUGDGHUD $QWLJXD \ %DUEXGD
%HOLFH%UDVLO&KLOH'RPLQLFD(FXDGRU*X\DQD3DQDPi5HS~EOLFD'RPLQLFDQD6XULQDP
 /ODPDODDWHQFLyQDOJXQDVVLWXDFLRQHVREVHUYDGDVHQHOLQWHULRUGHORVLQIRUPHVQDFLRQDOHVGH
DOJXQRVSDtVHV UHVSHFWRGH ODQRFRUUHVSRQGHQFLDHQWUHPHWD OHJLVODFLyQVREUHYDFXQDFLyQH
LQGLFDGRU &RVWD5LFDGDWRVFRLQFLGHQWHVHQWUH IXHQWHVQDFLRQDOHVH LQWHUQDFLRQDOHVFXDQGR














$QWHV GH PHQFLRQDU ODV VLWXDFLRQHV HVSHFtILFDV GH ORV SDtVHV GH OD UHJLyQ HV QHFHVDULR UHPDUFDU XQ
FRQMXQWRGH VLWXDFLRQHVJHQpULFDVTXHGHULYDQHQGLVFUHSDQFLDVHVWDGtVWLFDVYHUGDGHUDV\ IDOVDV\TXH
GHILQHQHOPDUFRPHWRGROyJLFREDMRHOFXDOVHKL]RODFRPSDUDFLyQ
(O JUXSR LQWHUDJHQFLDO SDUD OD HVWLPDFLyQ GH OD PRUWDOLGDG PDWHUQD 0DWHUQDO 0RUWDOLW\
(VWLPDWLRQ,QWHUDJHQF\*URXS00(,*IRUPDGRSRUOD2UJDQL]DFLyQ0XQGLDOGHOD6DOXG:+2HO
)RQGR GH 1DFLRQHV 8QLGDV SDUD OD ,QIDQFLD 81,&() HO )RQGR GH 3REODFLyQ GH 1DFLRQHV 8QLGDV
81)3$\HO%DQFR0XQGLDOHVODLQVWDQFLDGH1DFLRQHV8QLGDVUHVSRQVDEOHGHODSURGXFFLyQFiOFXOR
\ SXEOLFDFLyQ GH HVWH LQGLFDGRU SDUD HO PRQLWRUHR GH HVWD PHWD HQ HO PDUFR GHO WUDEDMR GHO *UXSR
,QWHUDJHQFLDOGH([SHUWRV,$(*HQLQGLFDGRUHV2'0
3DUDHODQiOLVLVTXHVLJXHDFRQWLQXDFLyQVHXWLOL]yFRPRIXHQWHLQWHUQDFLRQDOODVHVWLPDFLRQHVGH





/DV HVWLPDFLRQHV VH EDVDQ HQ GLYHUVDV IXHQWHV GLVSRQLEOHV HQ ORV SDtVHV UHJLVWURV YLWDOHV















WDVD JOREDO GH IHUWLOLGDG \ OD SURSRUFLyQ GH QDFLGRV YLYRV DWHQGLGRV SRU SHUVRQDO FDSDFLWDGR FRPR
YDULDEOHV UHJUHVRUDVDVtFRPRFRPSRQHQWHVDOHDWRULRV UHIHULGRVDOSDtV HQHOFDVRGH ODH[LVWHQFLDGH
GDWRVQDFLRQDOHVGHPRUWDOLGDGPDWHUQD\DODUHJLyQ(OXVRGHHVWDPHWRGRORJtDGHHVWLPDFLyQDSDUWLU
GHODLQIRUPDFLyQQDFLRQDOGLVSRQLEOHGHULYDUiHQGLVFUHSDQFLDVHVWDGtVWLFDVIDOVDVUHVSHFWRGHORVGDWRV




3DUD OD FRPSDUDFLyQ DTXt UHDOL]DGD VH WRPDUi HQ FRQVLGHUDFLyQ HO SURPHGLR GH ORV GDWRV
QDFLRQDOHVGLVSRQLEOHVVLJXLHQGRHOHVTXHPDXWLOL]DGRSDUDORVGDWRVLQWHUQDFLRQDOHVDxRV
\SURPHGLDQGRORVGDWRVGLVSRQLEOHVHQWUH\DxRVSDUDFDGDDxRHQSDUWLFXODU
(Q ORVFDVRVTXHFRUUHVSRQGLHUH SDtVHVGHOJUXSR$ VHFRQVLGHUDUiHOXVRGHO IDFWRUGHDMXVWH
LQWHUQDFLRQDO D ORV GDWRV QDFLRQDOHV FRPR XQ LQWHQWR GH DSUR[LPDUVH DO HYHQWXDO GDWR LQWHUQDFLRQDO D










VX FiOFXORHQ OXJDU GH LQFOXLU WRGD OD VHULHGLVSRQLEOHHQ OD EDVH LQWHUQDFLRQDO OD FXDO FXEUH
WRGR HO SHUtRGR FRQVLGHUDGR JUDFLDV D ODV HVWLPDFLRQHV SURSLDV GHO PRGHOR XWLOL]DGR (VWDV
GLVFUHSDQFLDV HVWDGtVWLFDV UHYLVWHQ OD FDUDFWHUtVWLFD GH GLVFUHSDQFLDV HVWDGtVWLFDV IDOVDV


  $UJHQWLQD %DKDPDV %DUEDGRV %HOLFH &KLOH &RORPELD &RVWD 5LFD &XED *XDWHPDOD 0p[LFR 3DQDPi 6XULQDP 7ULQLGDG 	
7REDJR8UXJXD\\9HQH]XHOD5HS~EOLFD%ROLYDULDQDGH








GLVFUHSDQFLD HVWDGtVWLFD YHUGDGHUD VH SRGUtD UHVROYHU LQFOX\HQGR HVWD LQIRUPDFLyQ D QLYHO
LQWHUQDFLRQDO FRQVLGHUDQGR ORVHVWiQGDUHVTXHDVHJXUHQFRPSDUDELOLGDG $QWLJXD\%DUEXGD
'RPLQLFD,VODV7XUFRV\&DLFRV,VODV9tUJHQHV%ULWiQLFDV6DLQW.LWWVDQG1HYLV
 6LJXLHQGR OR HVWLSXODGRGHPDQHUDJHQHUDO \ FRQVLGHUDQGRHO IDFWRUGHDMXVWH VL FRUUHVSRQGLHUH
DOJXQRVSDtVHVSUHVHQWDQGLIHUHQFLDVPtQLPDVRGDWRVFRLQFLGHQWHV\SRUORWDQWRVHODVFRQVLGHUDUi
GLVFUHSDQFLDVHVWDGtVWLFDVIDOVDV$UJHQWLQD&KLOH&RVWD5LFD-DPDLFD8UXJXD\
 6LJXLHQGR OR HVWLSXODGRGHPDQHUDJHQHUDO \FRQVLGHUDQGRHO IDFWRUGHDMXVWH VL FRUUHVSRQGLHUH
DOJXQRV SDtVHV SUHVHQWDQ GLIHUHQFLDV FRQVLGHUDEOHV SDUD WRGR HO SHUtRGR R SDUD DOJXQRV DxRV
HVSHFtILFRV GRQGH HV SRVLEOH OD FRPSDUDFLyQ FRQVWLWX\HQGR GLVFUHSDQFLDV HVWDGtVWLFDV
YHUGDGHUDV PiV D~Q VL OD PHWDGDWD GLVSRQLEOH QR HV VXILFLHQWH SDUD H[SOLFDU ODV GLIHUHQFLDV
REVHUYDGDV %DUEDGRV %ROLYLD (VWDGR 3OXULQDFLRQDO GH %UDVLO &RORPELD &XED (FXDGRU (O
6DOYDGRU*XDWHPDOD*X\DQD+DLWt+RQGXUDV3DQDPi3DUDJXD\3HU~5HS~EOLFD'RPLQLFDQD
6XULQDP9HQH]XHOD5HS~EOLFD%ROLYDULDQDGH














(O SDSHO IXQGDPHQWDO TXH MXHJD HO DJXD \ HO VDQHDPLHQWR HQ HO ELHQHVWDU GH OD SREODFLyQ HVWi
DPSOLDPHQWH UHFRQRFLGR RFXSDQGR HVWDV WHPiWLFDV XQ OXJDU UHOHYDQWH HQ OD DJHQGD QDFLRQDO H
LQWHUQDFLRQDOGHOGHVDUUROOR3RUVXHVWUHFKDYLQFXODFLyQFRQHOQLYHOGHGHVDUUROOR\ODFDOLGDGGHYLGDGH
ODSREODFLyQVRQYDULRVORVDFXHUGRVLQWHUQDFLRQDOHVTXHHVSHFLILFDQORVREMHWLYRVGHDEDVWHFLPLHQWRGH
DJXD\ VDQHDPLHQWR\GLYHUVRV ORV tQGLFHVFRPSXHVWRVTXH LQFOX\HQ LQGLFDGRUHVGHXVRRDFFHVR'H
KHFKRHQMXOLRGHOD$VDPEOHD*HQHUDOGHODV1DFLRQHV8QLGDVUHFRQRFLyH[SOtFLWDPHQWHHOGHUHFKR









9LJLODQFLD GHO $EDVWHFLPLHQWR GH $JXD \ 6DQHDPLHQWR GH DTXt HQ DGHODQWH -03 SRU VXV VLJODV HQ
LQJOpVPHFDQLVPRRILFLDOGHO6LVWHPDGHODV1DFLRQHV8QLGDVHQFDUJDGRGHSURGXFLULQIRUPDFLyQSDUD













F '+6   (QFXHVWDVGH'HPRJUDItD\6DOXG
G 0,&6  (QFXHVWDGH,QGLFDGRUHV0~OWLSOHVSRU&RQJORPHUDGRV
H /606  (VWXGLRVGH0HGLFLyQGHO1LYHOGH9LGD
I &:,4  &XHVWLRQDULRVVREUH,QGLFDGRUHV%iVLFRVGH%LHQHVWDU
J :+6   (QFXHVWDV0XQGLDOHVGH6DOXG




GLYHUVRVPDWHULDOHV GHVWLQDGRV D LQIRUPDU D ORV SDtVHV UHVSHFWR D ODV IRUPDVGH FiOFXORXWLOL]DGDV D HVFDOD
LQWHUQDFLRQDO \ KHUUDPLHQWDV \ PDQXDOHV GHVWLQDGRV D ORV SDtVHV SDUD TXH pVWRV SXHGDQ DYDQ]DU KDFLD OD
DUPRQL]DFLyQGHODVHVWDGtVWLFDVGHDJXD\VDQHDPLHQWR7DPELpQHVSRVLEOHGHVFDUJDUDUFKLYRVGHORVSDtVHV
TXHLQFOX\HQORVGDWRVQDFLRQDOHVRULJLQDOHVTXHVRQXWLOL]DGRVSDUDJHQHUDUODVHVWLPDFLRQHV(QHVWHVHQWLGR




UXUDO 8QD YH] TXH ODV HVWLPDFLRQHV HVWiQ FRPSOHWDV ODV HVWLPDFLRQHV XUEDQDV \ UXUDOHV VH UHDOL]DQ
FRQVLGHUDQGRHOSRUFHQWDMHGHSREODFLyQFRUUHVSRQGLHQWHDFDGDiUHDJHRJUiILFD/RVGDWRVGHSREODFLyQ










LQGLFDGRUHVFRPSOHPHQWDULRVRXWLOL]DQ LQGLFDGRUHVDGDSWDGRVSDUD LQIRUPDUSRUHMHPSORUHVSHFWRD OD
SREODFLyQTXHWLHQHDFFHVRDDJXDHQWXEDGD
$OFRPSDUDUODLQIRUPDFLyQUHSRUWDGDSRUORVSDtVHVHQVXVLQIRUPHVQDFLRQDOHV2'0\DTXHOOD
SXEOLFDGD D HVFDOD LQWHUQDFLRQDO VH REVHUYDQ GLIHUHQFLDV LPSRUWDQWHV WDQWR HQ ORV QLYHOHV GH ORV
LQGLFDGRUHV FRPRHQ ODV WHQGHQFLDV TXH VHPXHVWUDQ HQ HO WLHPSR&RQVLGHUDQGRTXH HO -03SURGXFH
HVWLPDFLRQHV\QRXWLOL]DGLUHFWDPHQWHHOGDWRUHSRUWDGRSRUORVSDtVHVODVGLIHUHQFLDVTXHVHSURGXFHQ
















PDQHMR GH ODV DJXDV UHVLGXDOHV \ GH OD DSURSLDGD GLVSRVLFLyQ GH H[FUHWDV /D GLVSRVLFLyQ ILQDO GH ODV
H[FUHWDV FRQWLQ~D VLHQGR XQ SUREOHPD LPSRUWDQWH SDUD DOJXQRV SDtVHV GH OD UHJLyQ FRQVWLWX\HQGR XQ
IDFWRUGHULHVJRSDUDODKLJLHQH\ODVDOXGKXPDQD8QRGHORVPD\RUHVSUREOHPDVHVHOEDMRWUDWDPLHQWR
ILQDOGHHIOXHQWHVORTXHWUDHDSDUHMDGRLPSDFWRVQHJDWLYRVVREUHHOPHGLRDPELHQWH3DUDHOORHO-03
VH HQFXHQWUD KDFLHQGR JUDQGHV HVIXHU]RV SRU DUPRQL]DU ODV SUHJXQWDV UHIHULGDV D DJXD \ VDQHDPLHQWR
SUHVHQWHV HQ ODV HQFXHVWDV GH KRJDUHV LPSOHPHQWDGDV HQ ORV SDtVHV8QR GH VXV SULQFLSDOHV REMHWLYRV
KDVWDDKRUDKDVLGRTXHORVSDtVHVLQFOX\DQHQVXVPHFDQLVPRVGHOHYDQWDPLHQWRSUHJXQWDVTXHSHUPLWDQ







































SRWDEOH PHMRUDGDV VH GHVJORVD SRU WLSR GH IXHQWH PHMRUDGD FRQ YLYLHQGD TXH WLHQH DJXD HQWXEDGD






UHSRUWDU FRQ IXHQWH ~QLFD R FRPELQDQGR GHQWUR GH OD VHULH SHUR SDUD GLIHUHQWHV DxRV
LQIRUPDFLyQ GH FHQVRV GH SREODFLyQ HQFXHVWDV \ UHJLVWURV SURYHQLHQWHV GH ODV HPSUHVDV
SURYHHGRUDVGH VHUYLFLRV HVSHFLDOPHQWHFXDQGRVHPLGH ODFREHUWXUDHQHO iUHDXUEDQD/RV
DxRVSDUDORVFXDOHVVHUHSRUWDGHSHQGHQGHODIXHQWHXWLOL]DGD'LH]SDtVHVUHSRUWDQXWLOL]DQGR
FRPR IXHQWH ~QLFD HQFXHVWDV GH KRJDUHV &XDWUR SDtVHV XWLOL]DQ PiV GH XQD IXHQWHV GH
LQIRUPDFLyQ VHJ~Q HO DxR GH REVHUYDFLyQ TXH FRUUHVSRQGD'RV SDtVHV XWLOL]DQ ~QLFDPHQWH
UHJLVWURVDGPLQLVWUDWLYRVGHODVHPSUHVDVSURYHHGRUDVGHVHUYLFLRV





FXDGUR  %UDVLO (FXDGRU +RQGXUDV 8UXJXD\ \ 9HQH]XHOD 5HS~EOLFD %ROLYDULDQD GH
LQFOX\HQ~QLFDPHQWHODSREODFLyQTXHHVDEDVWHFLGDDWUDYpVGHFRQH[LyQGRPLFLOLDULD
3RURWURODGRHVSRVLEOHLGHQWLILFDUSDtVHVTXHGLVWLQJXHQHQWUHODVIXHQWHVTXHVHFRQVLGHUDQ
PHMRUDGDV GHSHQGLHQGR GHO iUHD JHRJUiILFD OLPLWDQGR ODV IXHQWHV HQ HO iUHD XUEDQD \
DPSOLDQGR ODV DOWHUQDWLYDV HQ HO iPELWR UXUDO $Vt %UDVLO &KLOH &RORPELD +RQGXUDV
GLIHUHQFLDV HQWUH IXHQWHVPHMRUDGDV HQ HO iUHD UXUDO \ IXHQWHVPHMRUDGDV HQ HO iUHD XUEDQD
%ROLYLD(VWDGR3OXULQDFLRQDOGH\&RORPELDLQFOX\HQDGHPiVORVJULIRVS~EOLFRV\HOSR]R
HQWXEDGRSHURVRORHQHOiUHDUXUDO&KLOHLQFOX\HHOSR]RH[FDYDGR\HQWXEDGRVyORHQHOiUHD

























,QVWLWXWR &RVWDUULFHQVH GH $FXHGXFWRV \ $OFDQWDULOODGR HQ
EDVH D UHJLVWURV GH $GPLQLVWUDGRUHV GH ORV VHUYLFLRV GH
DJXD SRWDEOH TXH LQFOX\H VLVWHPDV DGPLQLVWUDGRV SRU ORV
0XQLFLSLRV ORV &RPLWpV $GPLQLVWUDGRUHV GH $FXHGXFWRV
5XUDOHV\ ODV$VRFLDFLRQHV$GPLQLVWUDGRUDVGH$FXHGXFWRV
\ $OFDQWDULOODGRV 6DQLWDULRV &$$5V \R $6$'$6 OD
(PSUHVD GH 6HUYLFLRV 3~EOLFRV GH +HUHGLD (63+ \ HO
SURSLR,QVWLWXWR&RVWDUULFHQVHGH$FXHGXFWRV\$OFDQWDULOODGR

























































$UJHQWLQD 85%585 85%585     
%ROLYLD(VWDGR
3OXULQDFLRQDOGH 85%585 585 585    
%UDVLO 85%585      
&KLOH 85%585  585 585   
&RORPELD 85%
FDEHFHUD585 585 585   
GLIHUHQFLD
FDEHFHUD
&RVWD5LFD 85%585 85%585 85%585 85%585 85%585 85%585 
&XED 85%585 85%585     
(FXDGRU 85%585      
(O6DOYDGRU 85%585 85%585 85%585 85%585 85%585 85%585 
*XDWHPDOD 85%585 85%585     
+RQGXUDV 85%585  585    
0p[LFR 85%585 85%585     
3DQDPi 85%585 85%585 85%585 85%585 85%585 85%585 
3DUDJXD\ 85%585 85%585 85%585 85%585   
3HU~ 85%585 85%585     
5HS~EOLFD'RPLQLFDQD
 85%585 85%585 85%585 85%585 85%585 85%585 
8UXJXD\ 85%585      
9HQH]XHOD5HS~EOLFD









LQGLFD HQ ODPHWDGDWD VL HV SR]R SURWHJLGR  &RVWD5LFD LQFRUSRUD DGHPiV QDFLHQWHV \ DJXDV
VXSHUILFLDOHVODVFXDOHVWDPSRFRVHVDEHVLVRQSURWHJLGRV&KLOHLQFOX\HHQHOiUHDUXUDO³RWUDV
IXHQWHVFRQOODYHGHQWURGHODYLYLHQGD\GHQWURGHOVLWLR´SHURQRHVSRVLEOHVDEHUFXiOHVVRQ
HVWDV IXHQWHV &RORPELD LQFRUSRUD HQ HO iUHD UXUDO DGHPiV GHO DJXD HQWXEDGD VROXFLRQHV
DOWHUQDWLYDVRWUDIXHQWHSRUWXEHUtDSR]RFRQERPED\SLODS~EOLFDVLQLQGLFDUVLHVWDVIXHQWHV
HVWiQRQRSURWHJLGDV3RUHVWDV UD]RQHVHO -03GHFODUDDMXVWDU OD LQIRUPDFLyQSURYHQLHQWHGH
FHQVRVR HQFXHVWDV FXDQGR pVWDV QRSURYHHQ HO QLYHO VXILFLHQWH GHGHVDJUHJDFLyQ  SRU WLSRGH
IXHQWHGHDJXD





SREODFLyQ WRWDO WDO FRPR OR LQGLFD OD GHILQLFLyQ RILFLDO GH LQGLFDGRU VH VXHOHQ SUHVHQWDU














VH HQFXHQWUDQ GHILQLGDV GH DFXHUGR D ODV ³5HFRPHQGDFLRQHV ,QWHUQDFLRQDOHV SDUD ODV (VWDGtVWLFDV GH
$JXD´ 5,($ GH OD'LYLVLyQGH(VWDGtVWLFDV GH1DFLRQHV8QLGDV8QD LQVWDODFLyQGH VDQHDPLHQWR
PHMRUDGR HV ³XQD LQVWDODFLyQ TXH VHSDUD GH PDQHUD KLJLpQLFD ODV KHFHV KXPDQDV GHO FRQWDFWR
KXPDQR´ /RV SULQFLSDOHV VHUYLFLRV GH VDQHDPLHQWR VH GHVJORVDQ HQ GRV FDWHJRUtDV LQVWDODFLRQHV
PHMRUDGDV GH VDQHDPLHQWR 7 H LQVWDODFLRQHV QR PHMRUDGDV GH VDQHDPLHQWR 7 3DUD HYDOXDU HO















,QRGRURV R LQRGRURV GH GHVFDUJD KLGUiXOLFD PDQXDO TXH GHVHPERFDQ HQ OD FDOOH HQ XQ SDWLR R SDUFHOD FDQDO





%DOGHV SDUD OD UHFRJLGD GH ODV KHFHV \ HQ RFDVLRQHV RULQD \ PDWHULDO GH OLPSLH]D DQDO TXH VH UHWLUDQ
SHULyGLFDPHQWHSDUDVXWUDWDPLHQWRRHOLPLQDFLyQ
,QRGRUROHWULQDFROJDQWH\ VHFRQVWUX\HVREUHHOPDUXQ UtRXRWURFXHUSRGHDJXDDOTXHFDHQGLUHFWDPHQWH ODV
H[FUHWDV












 )XHQWH GH LQIRUPDFLyQ $O LJXDO TXH HQ HO FDVR GHO LQGLFDGRU GH DJXD HQ HO FDVR GH ODV
LQVWDODFLRQHVGHVDQHDPLHQWRORVSDtVHVVXHOHQUHSRUWDUFRQIXHQWH~QLFDRFRPELQDQGRGHQWUR
GH OD VHULH LQIRUPDFLyQ GH FHQVRV GH SREODFLyQ HQFXHVWDV \ UHJLVWURV SURYHQLHQWHV GH ODV
HPSUHVDV SURYHHGRUDV GH VHUYLFLRV HVSHFLDOPHQWH FXDQGR VH PLGH OD FREHUWXUD HQ HO iUHD
XUEDQD/RVDxRVSDUDORVFXDOHVVHUHSRUWDGHSHQGHQGHODIXHQWHXWLOL]DGD
 'HILQLFLyQGH LQVWDODFLyQPHMRUDGDGH VDQHDPLHQWR'HQWURGH ORVSDtVHVGH OD UHJLyQ VH




ODV DOWHUQDWLYDV HQ HO iPELWR UXUDOBolivia (Estado Plurinacional de), Colombia, Honduras y 
Chile reportan el indicador sólo para el área urbana. 2WURV SDtVHV LQFOX\HQ VDQLWDULRV FRQ
GHVFDUJDDIRVDVVpSWLFDVRSR]RVSHURQRLQFOX\HQOHWULQDV6yORXQSDtVFRQVLGHUDHOVDQLWDULR
GHFRPSRVWDMHFRPRXQDLQVWDODFLyQPHMRUDGD/DWDEODTXHVHSUHVHQWDPiVDEDMRLOXVWUDORV
WLSRVGH IXHQWHV TXHXWLOL]DQ ORVSDtVHV FRPR IXHQWHVPHMRUDGDVGH DJXD&RPR VHREVHUYD
$UJHQWLQD \ 9HQH]XHOD 5HS~EOLFD %ROLYDULDQD GH FRQVLGHUDQ ~QLFDPHQWH ODV LQVWDODFLRQHV
VDQLWDULDVFRQHFWDGDVDODUHGGHDOFDQWDULOODGR%UDVLO&KLOH&RVWD5LFD\*XDWHPDODLQFOX\HQ
DGHPiV ORV VDQLWDULRV FRQ GHVFDUJD D IRVD VpSWLFD  (Q %ROLYLD (VWDGR 3OXULQDFLRQDO GH
(FXDGRU 0p[LFR 3HU~ \ 8UXJXD\ VH VXPDQ DGLFLRQDOPHQWH ORV VDQLWDULRV FRQ GHVFDUJD D




























$UJHQWLQD 85%585     
%ROLYLD(VWDGR
3OXULQDFLRQDOGH
85* 585 585   
%UDVLO 85%585 85%585    
&KLOH 85% 85%    
&RORPELD 85% 585 585 585 585 
&RVWD5LFD 85%585 85%585    
&XED 85%585 85%585 85%585 85%585 85%585 
(FXDGRU 85%585 85%585 85%585   
(O6DOYDGRU 85%585 85%585 85%585 85%585 85%585 85%585
*XDWHPDOD 85%585 85%585    
+RQGXUDV 85%585 85%585 585 585 585 
0p[LFR 85%585 85%585 85%585   
3DQDPi 85%585 85%585 85%585 85%585 85%585 
3DUDJXD\ 85%585     
3HU~ 85%585 85%585 85%585   
5HS~EOLFD'RPLQLFDQD

85%585 85%585 85%585 85%585 85%585 
8UXJXD\ 85%585 85%585 85%585   
9HQH]XHOD5HS~EOLFD
%ROLYDULDQDGH









DTXHOODV FRPSDUWLGDV )XHQWHV FRQVLGHUDGDV ,QRGRUR SULYDGR \ FRP~Q FRQHFWDGR D
DOFDQWDULOODGR LQRGRURSULYDGRR FRP~QD IRVD VpSWLFD OHWULQDSULYDGD \ FRP~Q6L ELHQ HQ
PDUFR DFWXDO GHPRQLWRUHR QR VH LQFOX\HQ ODV LQVWDODFLRQHV FRPSDUWLGDV FRPR LQVWDODFLRQHV
PHMRUDGDV H[LVWH D~Q XQ GHEDWH LQWHUQDFLRQDO UHVSHFWR D LQFOXLU R H[FOXLU HVWH WLSR GH
LQVWDODFLRQHVFRPRPHMRUDGDV/DSULQFLSDOUD]yQSDUDQRFRQVLGHUDUODVPHMRUDGDVHVTXHQR
DVHJXUDQ ODVFRQGLFLRQHVKLJLpQLFDV UHTXHULGDVDOQRSRGHUFRQWURODU ODFDQWLGDGGHSHUVRQDV
TXHODVXWLOL]DQ\DOJXQRVHVWXGLRVGHPXHVWUDQTXHH[LVWHXQDDOWDFRUUHODFLyQHQWUHHOQLYHOGH
KLJLHQH GH OD LQVWDODFLyQ \ HO Q~PHUR GH SHUVRQDV TXH OD XWLOL]DQ 3RU OR WDQWR H[LVWH XQD
GLVFXVLyQUHVSHFWRDODFDQWLGDGGHKRJDUHVTXHSXHGHQFRPSDUWLUXQDLQVWDODFLyQSDUDTXHpVWD
VHDFRQVLGHUDGDPHMRUDGD
 ,QFOXVLyQGHGHVFDUJDVDFDXVHVGHDJXD(QHO LQIRUPHQDFLRQDOGH0p[LFRVH LQGLFDTXH




 'HQRPLQDGRU 'HSHQGLHQGR GH OD IXHQWH GH LQIRUPDFLyQ XWLOL]DGD HO LQGLFDGRU HVPHGLGR
UHVSHFWRDODSREODFLyQWRWDOUHVSHFWRDKRJDUHVRHQUHODFLyQDODVYLYLHQGDVORFXDOJHQHUD
GLIHUHQFLDV HQ ORV YDORUHV GHO LQGLFDGRU&KLOH*XDWHPDOD\8UXJXD\  FDOFXODQ HO LQGLFDGRU
XWLOL]DQGRFRPRGHQRPLQDGRUHOQ~PHURWRWDOGHKRJDUHV3RURWURODGR&RORPELD(FXDGRU\
+RQGXUDVXWLOL]DQFRPRGLYLVRUHOQ~PHURGHYLYLHQGDV0p[LFRUHSRUWDHOLQGLFDGRUVHJ~QHO
WRWDO GH RFXSDQWHV GH YLYLHQGD SDUWLFXODUHV KDELWDGDV$XQTXHPXFKRV SDtVHV XWLOL]DQ FRPR
GHQRPLQDGRUODSREODFLyQWRWDOWDOFRPRORLQGLFDODGHILQLFLyQRILFLDOGHLQGLFDGRUVHVXHOHQ









ORV SDtVHV HQ VXV LQIRUPHV QDFLRQDOHV 2'0 FRQVWLWX\HQ XQD SUHRFXSDFLyQ SUHVHQWH HQ ODV DJHQGDV GH
WUDEDMR HVWDGtVWLFR HQ WRGRV ORV SODQRV GH DFFLyQ &DGD XQR GH ORV DFWRUHV UHOHYDQWHV HQ HO SURFHVR GH
SURGXFFLyQ FRPSLODFLyQ GLIXVLyQ \ XVR GH ODV HVWDGtVWLFDV QHFHVDULDV SDUD HO VHJXLPLHQWR GH ODVPHWDV
SURSXHVWDVHQOD&XPEUHGHO0LOHQLRHQHODxRGHILQHQiPELWRVGHWUDEDMRLQWUtQVHFRVDODQDWXUDOH]D
GHODLQIRUPDFLyQHQFXHVWLyQDVtFRPRDODVHVWUXFWXUDVLQVWLWXFLRQDOHVEDMRODVFXDOHVVHLPSOHPHQWDQORV
PHFDQLVPRV RSHUDWLYRV QHFHVDULRV SDUD VX IXQFLRQDPLHQWR /D FRPXQLGDG HVWDGtVWLFD LQWHUQDFLRQDO HVWi
FRPSURPHWLGD HQ EXVFDU HVSDFLRV GH GLVFXVLyQ GH WDO PDQHUD GH GLVHxDU HVWUDWHJLDV SDUD DERUGDU VX
VROXFLyQPiVD~QFRQVLGHUDQGRODFHUFDQtDGHODIHFKDOtPLWHILMDGDSDUDHOORJURGHORV2'0
$PpULFD/DWLQD\HO&DULEHQRHVWiDMHQDDHVWD VLWXDFLyQ\HO WUDWDPLHQWRGH ODVGLVFUHSDQFLDV
HVWDGtVWLFDVKDVLGRSDUWHGHORVUHLWHUDGRVHVIXHU]RVUHDOL]DGRVDHVFDODUHJLRQDOSRUSDUWHGHOD&(3$/
KDFLpQGRVH HFR QR VyOR GH ODV SUHRFXSDFLRQHV GH ORV SDtVHV GH OD UHJLyQ SODQWHDGRV HQ ORV GLYHUVRV




/D GLYHUVLGDG GH WHPDV H LQGLFDGRUHV UHODFLRQDGRV FRQ2'0 GHULYD HQ XQ DEDQLFR DPSOLR GH
VLWXDFLRQHV\HVSHFLILFLGDGHVTXHVHYXHOYHFRPSOHMRGHDERUGDUGHPDQHUDJHQpULFDQHFHVLWDQGRGHXQD
SURSXHVWD TXH FRQVLGHUH ODV SDUWLFXODULGDGHV D QLYHO GH ORV WHPDV SUHVHQWHV  DVt FRPR ODV GHVLJXDOHV
UHDOLGDGHVUHVSHFWRGHOGHVDUUROOR\PDGXUH]GHORVVLVWHPDVHVWDGtVWLFRVQDFLRQDOHVGHORVSDtVHV
(QGLYHUVDVRFDVLRQHVVHKDLQVLVWLGRHQODQHFHVLGDGGHHVWDEOHFHUXQPDUFRFRP~QTXHFRQOOHYH
XQHVTXHPDJHQHUDOTXHSHUPLWDRUGHQDU\VLVWHPDWL]DUHODQiOLVLV GH ODVGLIHUHQFLDVREVHUYDGDV\ OD
IOH[LELOLGDGQHFHVDULDSDUDSRGHUPDQHMDUODVVLWXDFLRQHVHVSHFtILFDV
(OPDUFRGHVDUUROODGRHQHVWHGRFXPHQWRSURSRQHGHILQLFLRQHVSDUDODFRQFLOLDFLyQ\GLVFUHSDQFLD
















$QWLJXD DQG %DUEXGD0LOOHQQLXP 'HYHORSPHQW *RDOV 1DWLRQDO 7DVN )RUFH  $QWLJXD DQG %DUEXGD
0LOOHQQLXP'HYHORSPHQW*RDOV5HSRUW$QWLJXD$QWLJXDDQG%DUEXGD
&1&36$UJHQWLQD&RQVHMR1DFLRQDOGH&RRUGLQDFLyQGH3ROtWLFDV6RFLDOHV3UHVLGHQFLDGHOD1DFLyQ
2EMHWLYRV GH 'HVDUUROOR GHO 0LOHQLR 0HWDGDWD $GDSWDFLyQ $UJHQWLQD  'HILQLFLyQ FiOFXOR \
DQiOLVLVGHLQGLFDGRUHV´%XHQRV$LUHV$UJHQWLQD
 &RQVHMR1DFLRQDOGH&RRUGLQDFLyQGH3ROtWLFDV6RFLDOHV3UHVLGHQFLDGHOD1DFLyQ2EMHWLYRV
GH 'HVDUUROOR GHO 0LOHQLR 0HWDGDWD DUJHQWLQD 9HUVLyQ UHYLVDGD HQ  'HILQLFLyQ FiOFXOR \
DQiOLVLVGHLQGLFDGRUHV%XHQRV$LUHV$UJHQWLQD
&1&36 $UJHQWLQD &RQVHMR 1DFLRQDO GH &RRUGLQDFLyQ GH 3ROtWLFDV 6RFLDOHV 3UHVLGHQFLD GH OD 1DFLyQ
6LVWHPD GH ODV 1DFLRQHV 8QLGDV HQ $UJHQWLQD± >HQ OtQHD@
KWWSZZZSROLWLFDVVRFLDOHVJRYDURGPLQGH[KWPO&RQVXOWDGRHQWUHMXOLR\MXOLR






DO ,QIRUPH3DtV8UXJXD\8QD0LUDGD D OD GHVLJXDOGDG%XHQDV3UiFWLFDVSDUD HO ORJURGH ORV
2'00RQWHYLGHR8UXJXD\
'13 'HSDUWDPHQWR1DFLRQDO GH 3ODQHDFLyQ 3UHVLGHQFLD GH OD5HS~EOLFD GH&RORPELD1DFLRQHV8QLGDV












*RELHUQR GH (O 6DOYDGRU 6LVWHPD GH ODV 1DFLRQHV 8QLGDV HQ (O 6DOYDGRU  (O 6DOYDGRU 6HJXQGR
,QIRUPHGH3DtV6LQH[FXVDV«$OFDQFHPRVORV2EMHWLYRVGH'HVDUUROORGHO0LOHQLRHQHO%DVHV
SDUDHO3ODQGH&XPSOLPLHQWR6DQ6DOYDGRU(O6DOYDGRU
*RELHUQR GH+RQGXUDV 6LVWHPD GH ODV1DFLRQHV8QLGDV HQ+RQGXUDV 2EMHWLYRV GH'HVDUUROOR GHO
0LOHQLR+RQGXUDV7HUFHU,QIRUPHGH3DtV7HJXFLJDOSD+RQGXUDV
*RELHUQR GH OD5HSXEOLFD GH&XED 2EMHWLYRV GH'HVDUUROOR GHO0LOHQLR 7HUFHU ,QIRUPH  /D
+DEDQD&XED/D+DEDQD&XED
*RXYHUQHPHQW G¶+DwWL  1DWLRQV 8QLHV HQ +DwWL  8QH YLVLRQ FRPPXQH GX GpYHORSSHPHQW KXPDLQ
GXUDEOH2EMHWLIVGXPLOOpQDLUHSRXUOHGpYHORSSHPHQW5DSSRUW1DWLRQDO
*RYHUQPHQWRI*X\DQD*X\DQD0LOOHQQLXP'HYHORSPHQW*RDOV*HRUJHWRZQ*X\DQD
,1(, ,QVWLWXWR 1DFLRQDO GH (VWDGtVWLFD H ,QIRUPiWLFD 'LUHFFLyQ 7pFQLFD GH 'HPRJUDItD H ,QGLFDGRUHV




0,'(3/$1 0LQLVWHULR GH 3ODQLILFDFLyQ 1DFLRQDO \ 3ROtWLFD (FRQyPLFD GH &RVWD 5LFD 6LVWHPD GH ODV
1DFLRQHV8QLGDVHQ&RVWD5LFD&RVWD5LFD2EMHWLYRVGH'HVDUUROORGHO0LOHQLR ,, ,QIRUPH
3DtV6DQ-RVp&RVWD5LFD
0LQLVWHULR GH (FRQRPtD 3ODQLILFDFLyQ \ 'HVDUUROOR GH 5HS~EOLFD 'RPLQLFDQD  2EMHWLYRV GH
'HVDUUROOR GHO 0LOHQLR ,QIRUPH GH 6HJXLPLHQWR  5HS~EOLFD 'RPLQLFDQD 6DQWR 'RPLQJR
5HS~EOLFD'RPLQLFDQD
0LQLVWU\ RI 1DWLRQDO 'HYHORSPHQW *RYHUQPHQW RI %HOL]H  )LUVW 0LOOHQQLXP 'HYHORSPHQW *RDOV
5HSRUW%HOL]H
0LQLVWU\ RI 3ODQQLQJ DQG'HYHORSPHQW &RRSHUDWLRQ 3/26 *HQHUDO %XUHDX RI 6WDWLVWLFV $%6 
6XULQDPH0'*3URJUHVV5HSRUW
1DFLRQHV8QLGDV5HFRPHQGDFLRQHV,QWHUQDFLRQDOHVSDUDODV(VWDGtVWLFDVGH$JXD'HSDUWDPHQWRGH
$VXQWRV (FRQyPLFRV \ 6RFLDOHV 'LYLVLyQ GH (VWDGtVWLFD 67(6$67$76(50 1XHYD <RUN





2(&681'3  %9, $ 3ODQ RI $FWLRQ IRU /RFDOL]LQJ DQG $FKLHYLQJ WKH0LOOHQQLXP'HYHORSPHQW
*RDOV0'*V0'*6HULHV9ROXPH)LYH
2(&681'3  6DLQW /XFLD $ 3ODQ RI $FWLRQ IRU /RFDOL]LQJ DQG $FKLHYLQJ WKH 0LOOHQQLXP
'HYHORSPHQW*RDOV0'*V0'*6HULHV9ROXPH)RXU











3UHVLGrQFLD GD 5HS~EOLFD  ,3($ ,QVWLWXWR GH 3HVTXLVD (FRQ{PLFD $SOLFDGD 63,03 6HFUHWDULD GH













GH$YDQFHV HQ HO FXPSOLPLHQWR GH ORV 2EMHWLYRV GH'HVDUUROOR GHO0LOHQLR QRYLHPEUH &LXGDG GH
*XDWHPDOD
6(13/$'(6 6HFUHWDUtD 1DFLRQDO GH 3ODQLILFDFLyQ \'HVDUUROOR *RELHUQR1DFLRQDO GH (FXDGRU 318'
(FXDGRU 3URJUDPDGH ODV1DFLRQHV8QLGDVSDUDHO'HVDUUROOR&,60,/&HQWURGH ,QYHVWLJDFLRQHV









8'$3( 8QLGDG GH $QiOLVLV GH 3ROtWLFDV 6RFLDOHV \ (FRQyPLFDV GH OD (VWDGR 3OXULQDFLRQDO GH %ROLYLD
&,0'0 &RPLWp ,QWHULQVWLWXFLRQDO GH ODV 0HWDV GH 'HVDUUROOR GHO 0LOHQLR  2EMHWLYRV GH
'HVDUUROORGHO0LOHQLRHQ%ROLYLD6H[WR,QIRUPHGH3URJUHVR/D3D]%ROLYLD
8'$3(8QLGDGGH$QiOLVLVGH3ROtWLFDV6RFLDOHV\(FRQyPLFDVGHOD(VWDGR3OXULQDFLRQDOGH%ROLYLD>HQ
OtQHD@ 6LVWHPD GH 0RQLWRUHR \ 6HJXLPLHQWR D ORV 2'0 HQ %ROLYLD
KWWSZZZXGDSHJREERLQGH[SKS"RSWLRQ FRPBZUDSSHU	YLHZ ZUDSSHU	,WHPLG  &RQVXOWDGR
HQWUHMXOLR\MXOLR
8,6,QGLFDGRUHVGH(GXFDFLyQ(VSHFLILFDFLRQHV7pFQLFDV
81'3  81(&/$&  &RPSUHKHQVLYH UHSRUW WR LQIRUP WKH SUHVHQWDWLRQ E\ WKH *RYHUQPHQW RI
%DUEDGRV WR WKH$QQXDO0LQLVWHULDO UHYLHZ RI WKH8QLWHG1DWLRQV (FRQRPLF DQG 6RFLDO &RXQFLO RQ
%DUEDGRV¶ SURJUHVV WRZDUGV DFKLHYLQJ WKH0LOOHQQLXP'HYHORSPHQW*RDOV DQG RWKHU LQWHUQDWLRQDOO\
DJUHHGGHYHORSPHQWJRDOV
81,&()206%DQFR0XQGLDO\'LYLVLyQGH3REODFLyQGH1DFLRQHV8QLGDV/HYHOVDQG7UHQGVRI






8QLWHG1DWLRQV0LOOHQQLXP'HYHORSPHQW*RDOV ,QGLFDWRUV7KHRIILFLDO8QLWHG1DWLRQV VLWH IRU WKH ,$(*
$FFHVRUHVWULQJLGR&RQVXOWDGRHQWUHMXOLR\MXOLR
8QLWHG1DWLRQV0LOOHQQLXP'HYHORSPHQW*RDOV ,QGLFDWRUV 7KH RIILFLDO8QLWHG1DWLRQV VLWH IRU WKH0'*




















,QGLFDGRU  5HODFLyQ HPSOHRSREODFLyQ HO LQIRUPH QDFLRQDO QR LQFOX\H HVWH LQGLFDGRU 3RU OR WDQWR HV XQD
GLVFUHSDQFLDHVWDGtVWLFDIDOVDTXHSRGUtDUHVROYHUVHLQFOX\HQGRHOLQGLFDGRURILFLDOUHVSHFWLYRHQHOLQIRUPHQDFLRQDO
,QGLFDGRU  3URSRUFLyQ GH OD SREODFLyQ RFXSDGD FRQ LQJUHVRV LQIHULRUHV D  GyODU 33$ SDULGDG GHO SRGHU
DGTXLVLWLYRSRUGtDQRH[LVWHQGDWRVHQHOLQIRUPHQDFLRQDOQLHQODEDVHLQWHUQDFLRQDO
,QGLFDGRU  3URSRUFLyQ GH OD SREODFLyQ RFXSDGD TXH WUDEDMD SRU FXHQWD SURSLD R HQ XQD HPSUHVD IDPLOLDU HO
LQIRUPH QDFLRQDO QR LQFOX\H HVWH LQGLFDGRU GLVSRQLEOH HQ OD EDVH LQWHUQDFLRQDO SDUD HO DxR  3RU OR WDQWR HV XQD
GLVFUHSDQFLDHVWDGtVWLFDIDOVDTXHSRGUtDUHVROYHUVHLQFOX\HQGRHOLQGLFDGRURILFLDOUHVSHFWLYRHQHOLQIRUPHQDFLRQDO
,QGLFDGRU  7DVD QHWD GHPDWUtFXOD HQ HGXFDFLyQ SULPDULD OODPD OD DWHQFLyQ TXH HO ~OWLPR GDWR GLVSRQLEOH HQ HO
LQIRUPHQDFLRQDOSXEOLFDGRHQHOVHDGHOSHUtRGR3RURWURODGRHOLQIRUPHLQFOX\HLQIRUPDFLyQSDUD
XQ FRQMXQWR GH DxRV ORV FXDOHV QR HVWiQ GLVSRQLEOHV HQ HO SODQR LQWHUQDFLRQDO (VWDV GLVFUHSDQFLDV FRUUHVSRQGHQ D
GLVFUHSDQFLDV HVWDGtVWLFDV YHUGDGHUDV ODV FXDOHV SRGUtDQ UHVROYHUVH LQFRUSRUDQGR D OD EDVH GH GDWRV LQWHUQDFLRQDO OD
LQIRUPDFLyQGLVSRQLEOHHQHOQLYHOQDFLRQDO






FRQVWDQWH \D TXH ORV GDWRV QDFLRQDOHV SUHVHQWDQ XQD IOXFWXDFLyQ LPSRUWDQWH /D IXHQWH GH LQIRUPDFLyQ QRWDGD +HDOWK
,QIRUPDWLRQ'LYLVLRQDQG1DWLRQDO6WDWLVWLFV'LYLVLRQSRGUtDVHUXQLQGLFDWLYRGHTXHQRVHHVWiQXWLOL]DQGRORVPRGHORVGH
HVWLPDFLyQ LQWHUQDFLRQDOHV SRU OR TXH VH HVWi DQWH XQD GLVFUHSDQFLD HVWDGtVWLFD IDOVD SRU HO XVR GHPHWRGRORJtDV \





GLVFUHSDQFLDVHVWDGtVWLFDVYHUGDGHUDVDXQTXHQRVXSHUDQ ORVSXQWRVSRUFHQWXDOHV/D IXHQWHQDFLRQDO LGHQWLILFDGD
SDUHFLHUDLQGLFDUTXHVHXWLOL]DQUHJLVWURVDGPLQLVWUDWLYRVSDUDHOUHSRUWHQDFLRQDO
,QGLFDGRU7DVDGHPRUWDOLGDGPDWHUQDHOLQIRUPHQDFLRQDOLQFOX\HXQYDORUSDUDHODxRVLQHPEDUJRHVWHGDWR









,QGLFDGRU  3URSRUFLyQ GH OD SREODFLyQ RFXSDGD FRQ LQJUHVRV LQIHULRUHV D  GyODU 33$ SDULGDG GHO SRGHU
DGTXLVLWLYRSRUGtD(OLQIRUPHQDFLRQDOLQFOX\HLQIRUPDFLyQJUiILFDSDUDORVDxRVFRPSUHQGLGRVHQWUHHO\HO
VLQ HPEDUJR VyOR VH H[SOLFLWDQ ORV GDWRV SDUD ORV DxRV   \  (VWRV QR HVWiQ GLVSRQLEOHV HQ OD EDVH
LQWHUQDFLRQDOGLVFUHSDQFLDVHVWDGtVWLFDVYHUGDGHUDV
,QGLFDGRU3URSRUFLyQGH ODSREODFLyQRFXSDGDTXH WUDEDMDSRU FXHQWD SURSLDRHQXQDHPSUHVD IDPLOLDUQR
H[LVWHQGDWRVHQHOLQIRUPHQDFLRQDOQLHQODEDVHLQWHUQDFLRQDO
,QGLFDGRU7DVDQHWDGHPDWUtFXODHQHGXFDFLyQSULPDULDQRXWLOL]DLQGLFDGRUGHDFFHVRDODHGXFDFLyQSULPDULDHQHO
LQIRUPH QDFLRQDO (V XQDGLVFUHSDQFLD HVWDGtVWLFD IDOVD TXH SRGUtD UHVROYHUVHPHGLDQWH OD LQFRUSRUDFLyQ GHO LQGLFDGRU
RILFLDOHQFXHVWLyQHQHOLQIRUPHQDFLRQDO
,QGLFDGRU  3RUFHQWDMH GH DOXPQRV TXH FRPLHQ]DQ HO HU JUDGR \ DOFDQ]DQ HO ~OWLPR JUDGR GH HQVHxDQ]D
SULPDULD XWLOL]D HO LQGLFDGRU UHIHULGR D OD VXSHUYLYHQFLD DO WR JUDGR GH SULPDULD HQ HO LQIRUPH QDFLRQDO (V XQD






























,1'(& 6H SUHVHQWD HO GDWR QDFLRQDO PiV GHVDJUHJDFLRQHV SRU 3URYLQFLD \ 'HSDUWDPHQWR (O SDtV UHSRUWD FLIUDV GH





















,QGLFDGRU  5HODFLyQ HPSOHRSREODFLyQ HO LQIRUPH QDFLRQDO QR LQFOX\H HVWH LQGLFDGRU 3RU OR WDQWR HV XQD
GLVFUHSDQFLDHVWDGtVWLFDIDOVDTXHSRGUtDUHVROYHUVHLQFOX\HQGRHOLQGLFDGRURILFLDOUHVSHFWLYRHQHOLQIRUPHQDFLRQDO
,QGLFDGRU  3URSRUFLyQ GH OD SREODFLyQ RFXSDGD FRQ LQJUHVRV LQIHULRUHV D  GyODU 33$ SDULGDG GHO SRGHU
DGTXLVLWLYRSRUGtDQRH[LVWHQGDWRVHQHOLQIRUPHQDFLRQDOQLHQODEDVHLQWHUQDFLRQDO






,QGLFDGRU  3RUFHQWDMH GH DOXPQRV TXH FRPLHQ]DQ HO HU JUDGR \ DOFDQ]DQ HO ~OWLPR JUDGR GH HQVHxDQ]D






GLVSRQLEOH HQ OD EDVH LQWHUQDFLRQDO (VWDV GLVFUHSDQFLDV HVWDGtVWLFDV UHYLVWHQ OD FDUDFWHUtVWLFD GH GLVFUHSDQFLDV
HVWDGtVWLFDV IDOVDV (Q HO LQIRUPH QDFLRQDO VHPHQFLRQD XQ VROR GDWR VLQ HVSHFLILFDU OD IXHQWH GH LQIRUPDFLyQ QL D TXp DxR
FRUUHVSRQGH³DFWXDOPHQWH«´&RQVLGHUDQGRHODxRGHSXEOLFDFLyQGHOLQIRUPHVHSRGUtDGHFLUTXHORVGDWRVVRQFRLQFLGHQWHV















,QGLFDGRU  5HODFLyQ HPSOHRSREODFLyQ HO LQIRUPH QDFLRQDO QR LQFOX\H HVWH LQGLFDGRU 3RU OR WDQWR HV XQD
GLVFUHSDQFLDHVWDGtVWLFDIDOVDTXHSRGUtDUHVROYHUVHLQFOX\HQGRHOLQGLFDGRURILFLDOUHVSHFWLYRHQHOLQIRUPHQDFLRQDO





,QGLFDGRU  7DVD QHWD GHPDWUtFXOD HQ HGXFDFLyQSULPDULD6L ELHQ ORV GDWRV GLILHUHQ pVWRVPDQWLHQHQ OD UHODFLyQ
HVSHUDGD D SDUWLU GHO XVR GH LQGLFDGRUHV GLIHUHQWHV WDVD DMXVWDGD HQ HO QLYHO LQWHUQDFLRQDO WDVD VLQ DMXVWDU HQ HO QLYHO
QDFLRQDO3RURWUR ODGRQRHVHVSHUDEOHTXH ORVGDWRVFRLQFLGDQGDGRTXH ODHGXFDFLyQSULPDULD LQWHUQDFLRQDOHQ%HOLFH
WLHQHDxRVPHQRVGHGXUDFLyQTXHHQODOHJLVODFLyQQDFLRQDOSRUORWDQWRVHVXSRQHTXHODFREHUWXUDGHELHUDVHUPD\RU
HQHO FDVR LQWHUQDFLRQDO/DDXVHQFLDGHGDWRVHQHO UHSRUWHQDFLRQDOSXHGHGHEHUVHD ODVHOHFFLyQGHDxRVHVSHFtILFRV
\±~OWLPRDxRGLVSRQLEOHHQOXJDUGHLQFOXLUWRGDODVHULHGLVSRQLEOHHQODEDVHLQWHUQDFLRQDODSDUWLUGHO
DxR(VWDVGLVFUHSDQFLDVHVWDGtVWLFDVUHYLVWHQODFDUDFWHUtVWLFDGHGLVFUHSDQFLDVHVWDGtVWLFDVIDOVDV
&DEH UHYLVDU VL HO GDWR FRUUHVSRQGLHQWH DO DxR  GHELHUD LQFOXLUVH HQ OD EDVH LQWHUQDFLRQDO OR FXDO FRQVWLWXLUtD XQD
GLVFUHSDQFLDHVWDGtVWLFDYHUGDGHUD
,QGLFDGRU  3RUFHQWDMH GH DOXPQRV TXH FRPLHQ]DQ HO HU JUDGR \ DOFDQ]DQ HO ~OWLPR JUDGR GH HQVHxDQ]D
SULPDULD XWLOL]D HO LQGLFDGRU UHIHULGR D OD VXSHUYLYHQFLD DO WR JUDGR GH SULPDULD HQ HO LQIRUPH QDFLRQDO (V XQD





UHSRUWH QDFLRQDO SXHGH GHEHUVH D OD VHOHFFLyQ GH DxRV HVSHFtILFRV 6LQ HPEDUJR GDGR TXH HQ HO PLVPR VH SUHVHQWD




,QGLFDGRU  7DVD GHPRUWDOLGDG HQ QLxRVPHQRUHV GH  DxRV OD DXVHQFLD GH GDWRV HQ HO UHSRUWH QDFLRQDO SXHGH
GHEHUVHDODVHOHFFLyQGHDxRVHVSHFtILFRVVHJ~QODGLVSRQLELOLGDGGHIXHQWHVSULPDULDVSDUDVXFiOFXORHQOXJDUGHLQFOXLU
WRGD OD VHULH GLVSRQLEOH HQ OD EDVH LQWHUQDFLRQDO (VWDV GLVFUHSDQFLDV HVWDGtVWLFDV UHYLVWHQ OD FDUDFWHUtVWLFD GH
GLVFUHSDQFLDVHVWDGtVWLFDVIDOVDV
/RVGDWRVGLVSRQLEOHVVRQPX\GLIHUHQWHV6LELHQODIXHQWHGHLQIRUPDFLyQHVSHFLILFDGDHQHOLQIRUPHQDFLRQDOGDWR





SXHGHGHEHUVHD ODVHOHFFLyQGHDxRVHVSHFtILFRVHQ OXJDUGH LQFOXLU WRGD ODVHULHGLVSRQLEOHHQ ODEDVH LQWHUQDFLRQDO(VWDV
GLVFUHSDQFLDVHVWDGtVWLFDVUHYLVWHQODFDUDFWHUtVWLFDGHGLVFUHSDQFLDVHVWDGtVWLFDVIDOVDV






GLVSRQLEOH HQ OD EDVH LQWHUQDFLRQDO (VWDV GLVFUHSDQFLDV HVWDGtVWLFDV UHYLVWHQ OD FDUDFWHUtVWLFD GH GLVFUHSDQFLDV
HVWDGtVWLFDVIDOVDV/DIXHQWH LGHQWLILFDGDHQHO LQIRUPHQDFLRQDO2ILFLQD&HQWUDOGH(VWDGtVWLFDQRSHUPLWH LGHQWLILFDU OD
IXHQWH SULPDULD GH LQIRUPDFLyQ FRQ OD FXDO VH HVWi FDOFXODQGR HVWH LQGLFDGRU (VWR VXPDQGR D OD QR LQFOXVLyQ GH ORV





,QGLFDGRU  7DVD GH FUHFLPLHQWR GH OD SURGXFWLYLGDG ODERUDO OD DXVHQFLD GH GDWRV HQ HO UHSRUWH QDFLRQDO SXHGH
GHEHUVHDODVHOHFFLyQGHDxRVHVSHFtILFRVVHJ~QODGLVSRQLELOLGDGGHIXHQWHVSULPDULDVSDUDVXFiOFXORHQOXJDUGHLQFOXLU
WRGD OD VHULH GLVSRQLEOH HQ OD EDVH LQWHUQDFLRQDO (VWDV GLVFUHSDQFLDV HVWDGtVWLFDV UHYLVWHQ OD FDUDFWHUtVWLFD GH
GLVFUHSDQFLDVHVWDGtVWLFDV IDOVDV(O LQIRUPHQDFLRQDO LQFOX\HGDWRVSDUDDxRVQRGLVSRQLEOHVHQ OD EDVH LQWHUQDFLRQDO
GLVFUHSDQFLDVHVWDGtVWLFDVYHUGDGHUDV6yORHVSRVLEOH ODFRPSDUDFLyQSDUD ORVDxRV\VLHQGR ORVGDWRV
SDUDHOSULPHURGHHOORVPX\GLIHUHQWHVHQWUHVt/RVGDWRVGHOLQIRUPHQDFLRQDOFRUUHVSRQGHQDSHUtRGRVGHPiVGHXQDxR
 \  SRU OR WDQWR ODV GLIHUHQFLDV SXHGHQ H[SOLFDUVH SRU OD IRUPD GH FiOFXOR GHO LQGLFDGRU (VWDV











GHLQGLFDGRUHVGLIHUHQWHVSRU ORFXDOVH ODVFRQVLGHUDUiGLVFUHSDQFLDVHVWDGtVWLFDVIDOVDVDFRUGHFRQ ORHVWLSXODGRGH
PDQHUDJHQHUDO
,QGLFDGRU  3URSRUFLyQ GH OD SREODFLyQ RFXSDGD FRQ LQJUHVRV LQIHULRUHV D  GyODU 33$ SDULGDG GHO SRGHU










,QGLFDGRU  7DVD QHWD GHPDWUtFXOD HQ HGXFDFLyQSULPDULD6L ELHQ ORV GDWRV GLILHUHQ pVWRVPDQWLHQHQ OD UHODFLyQ









,QGLFDGRU  3RUFHQWDMH GH DOXPQRV TXH FRPLHQ]DQ HO HU JUDGR \ DOFDQ]DQ HO ~OWLPR JUDGR GH HQVHxDQ]D
SULPDULDXWLOL]DHOLQGLFDGRU7DVDGHWpUPLQRGHYRJUDGRGHSULPDULDQ~PHURGHDOXPQRVSURPRYLGRVGHYRGHSULPDULD
HQ HO LQIRUPH QDFLRQDO  (V XQD GLVFUHSDQFLD HVWDGtVWLFD IDOVD TXH SRGUtD UHVROYHUVH PHGLDQWH OD LQFRUSRUDFLyQ GHO
LQGLFDGRURILFLDOHQFXHVWLyQVXSHUYLYHQFLDDO~OWLPRJUDGRGHSULPDULDHQHOLQIRUPHQDFLRQDO
,QGLFDGRU7DVDGHDOIDEHWL]DFLyQGHODVSHUVRQDVGHDDxRVORVYDORUHVVRQFRLQFLGHQWHVSDUDDTXHOORVDxRV
FRQ LQIRUPDFLyQGLVSRQLEOHHQDPEDV IXHQWHV6LQHPEDUJRFDEH UHYLVDUVL ORVGDWRVFRUUHVSRQGLHQWHVD ORVDxRV 
       \  GHELHUDQ LQFOXLUVH HQ OD EDVH LQWHUQDFLRQDO OR FXDO FRQVWLWXLUtD XQD
GLVFUHSDQFLDHVWDGtVWLFDYHUGDGHUD
,QGLFDGRU  7DVD GHPRUWDOLGDG HQ QLxRVPHQRUHV GH  DxRV OD DXVHQFLD GH GDWRV HQ HO UHSRUWH QDFLRQDO SXHGH
GHEHUVHDODVHOHFFLyQGHDxRVHVSHFtILFRVVHJ~QODGLVSRQLELOLGDGGHIXHQWHVSULPDULDVSDUDVXFiOFXORHQOXJDUGHLQFOXLU
WRGD OD VHULH GLVSRQLEOH HQ OD EDVH LQWHUQDFLRQDO /RV GDWRV QDFLRQDOHV H[FHSWR SDUD HO DxR  VRQ VXSHULRUHV DO
LQWHUQDFLRQDO'DGD OD IXHQWHFLWDGDHQHO LQIRUPHQDFLRQDO 8'$3(FRQGDWRVGH OD(QFXHVWD1DFLRQDOGH'HPRJUDItD\
6DOXG(1'6$\FDEHHVWXGLDUODVFDXVDVGHODVLPSRUWDQWHVGLIHUHQFLDVHQWUHORVYDORUHV
GH DPEDV IXHQWHV DXQTXH SRGUtD VHU XQ LQGLFDWLYR GHO XVR GH IXHQWHVPHWRGRORJtDV GLIHUHQWHV HQWUH DPERV SODQRV
QDFLRQDOHLQWHUQDFLRQDO(VWDVGLVFUHSDQFLDVHVWDGtVWLFDVUHYLVWHQODFDUDFWHUtVWLFDGHGLVFUHSDQFLDVHVWDGtVWLFDVIDOVDV
DFRUGHFRQORHVWLSXODGRGHPDQHUDJHQHUDO
,QGLFDGRU  3URSRUFLyQ GH QLxRV GH  DxR YDFXQDGRV FRQWUD HO VDUDPSLyQ OD DXVHQFLD GH GDWRV HQ HO UHSRUWH
QDFLRQDO SXHGH GHEHUVH D OD VHOHFFLyQ GH DxRV HVSHFtILFRV HQ OXJDU GH LQFOXLU WRGD OD VHULH GLVSRQLEOH HQ OD EDVH
LQWHUQDFLRQDO/RVGDWRVQDFLRQDOHVVHPDQWLHQHQSRUDUULEDGHORVGDWRVLQWHUQDFLRQDOHVKDVWDHODxRDSDUWLUGHOFXDO
ODUHODFLyQVHLQYLHUWH6LQHPEDUJRFDEHQRWDUTXHORVGDWRVQRVRQHVWULFWDPHQWHFRPSDUDEOHV\DTXHHOLQIRUPHQDFLRQDO
UHILHUHD ODHUDGRVLVGH ODYDFXQDSHQWDYDOHQWH ORFXDO LQGLFDTXHVHWUDWDGHXQ LQGLFDGRUFRPSOHPHQWDULRDO LQGLFDGRU
RILFLDOHUDGRVLV/RVPHWDGDWRVGLVSRQLEOHVHVSHFLILFDQODIXHQWH6LVWHPD1DFLRQDOGH,QIRUPDFLyQGH6DOXG\TXHVH
WUDWDGHODFREHUWXUDGHODYDFXQDFLyQSHURQRHVVXILFLHQWHSDUDGHWHUPLQDUVLVHKDPDQWHQLGRODSREODFLyQREMHWLYRGHO























,QGLFDGRU  3URSRUFLyQ GH OD SREODFLyQ TXH XWLOL]D LQVWDODFLRQHV GH VDQHDPLHQWR PHMRUDGDV (O SDtV SXEOLFD HO
LQGLFDGRU ³3RUFHQWDMH GH OD SREODFLyQ FRQ DFFHVR D VHUYLFLRV GH VDQHDPLHQWR EiVLFR´ /R TXH VH HQWLHQGH SRU VHUYLFLR VH
&(3$/6HULH(VWXGLRV(VWDGtVWLFRV1 7LSRORJtDVGHGLVFUHSDQFLDV\PHGLGDVGHFRQFLOLDFLyQHVWDGtVWLFD«

VDQHDPLHQWR EiVLFR YDUtD VHJ~Q HO iUHD JHRJUiILFD (Q HO iUHD XUEDQD LQFOX\H VHUYLFLR VDQLWDULR FRQ GHVDJH KDFLD
DOFDQWDULOODGR\HQHOiUHDUXUDOVH LQFOX\HVHUYLFLRVDQLWDULRFRQGHVDJHKDFLDDOFDQWDULOODGRFiPDUDVpSWLFD\SR]RFLHJR
(VWHLQGLFDGRUVHREWLHQHFDGDGLH]DxRVDSDUWLUGHORVFHQVRVQDFLRQDOHVGHSREODFLyQ\YLYLHQGD6LQHPEDUJRSDUDDxRV







,QGLFDGRU7DVDGHFUHFLPLHQWRGH ODSURGXFWLYLGDG ODERUDOHO LQIRUPHQDFLRQDO QR LQFOX\HHVWH LQGLFDGRU3RU OR
WDQWRHVXQDGLVFUHSDQFLDHVWDGtVWLFDIDOVDTXHSRGUtDUHVROYHUVHLQFOX\HQGRHOLQGLFDGRURILFLDOUHVSHFWLYRHQHOLQIRUPH
QDFLRQDO
,QGLFDGRU  5HODFLyQ HPSOHRSREODFLyQ HO LQIRUPH QDFLRQDO QR LQFOX\H HVWH LQGLFDGRU 3RU OR WDQWR HV XQD
GLVFUHSDQFLDHVWDGtVWLFDIDOVDTXHSRGUtDUHVROYHUVHLQFOX\HQGRHOLQGLFDGRURILFLDOUHVSHFWLYRHQHOLQIRUPHQDFLRQDO
,QGLFDGRU  3URSRUFLyQ GH OD SREODFLyQ RFXSDGD FRQ LQJUHVRV LQIHULRUHV D  GyODU 33$ SDULGDG GHO SRGHU
DGTXLVLWLYRSRUGtDHOLQIRUPHQDFLRQDOQRLQFOX\HHVWHLQGLFDGRUFRQXQGDWRHQODEDVHLQWHUQDFLRQDO3RUORWDQWRHV
XQDGLVFUHSDQFLDHVWDGtVWLFDIDOVDTXHSRGUtDUHVROYHUVHLQFOX\HQGRHOLQGLFDGRURILFLDOUHVSHFWLYRHQHOLQIRUPHQDFLRQDO
,QGLFDGRU  3URSRUFLyQ GH OD SREODFLyQ RFXSDGD TXH WUDEDMD SRU FXHQWD SURSLD R HQ XQD HPSUHVD IDPLOLDU HO
LQIRUPHQDFLRQDOQRLQFOX\HHVWH LQGLFDGRUFRQYDULRVGDWRVSDUDODGpFDGDGHO ¶\WRGD ODGpFDGDGHOHQ ODEDVH
LQWHUQDFLRQDO3RU OR WDQWR HV XQDGLVFUHSDQFLD HVWDGtVWLFD IDOVD TXH SRGUtD UHVROYHUVH LQFOX\HQGR HO LQGLFDGRU RILFLDO
UHVSHFWLYRHQHOLQIRUPHQDFLRQDO
,QGLFDGRU  7DVD QHWD GHPDWUtFXOD HQ HGXFDFLyQSULPDULD6L ELHQ ORV GDWRV GLILHUHQ pVWRVPDQWLHQHQ OD UHODFLyQ
HVSHUDGD D SDUWLU GHO XVR GH LQGLFDGRUHV GLIHUHQWHV WDVD DMXVWDGD HQ HO QLYHO LQWHUQDFLRQDO WDVD VLQ DMXVWDU HQ HO QLYHO
QDFLRQDO3RURWUR ODGRQRHVHVSHUDEOHTXH ORVGDWRVFRLQFLGDQGDGRTXH ODHGXFDFLyQSULPDULD LQWHUQDFLRQDOHQ%UDVLO
WLHQHDxRVPHQRVGHGXUDFLyQTXHHQODOHJLVODFLyQQDFLRQDOSRUORWDQWRVHVXSRQHTXHODFREHUWXUDGHELHUDVHUPD\RU
HQHO FDVR LQWHUQDFLRQDO/DDXVHQFLDGHGDWRVHQHO UHSRUWHQDFLRQDOSXHGHGHEHUVHD ODVHOHFFLyQGHDxRVHVSHFtILFRV
\±~OWLPRDxRGLVSRQLEOHHQOXJDUGHLQFOXLUWRGDODVHULHGLVSRQLEOHHQODEDVHLQWHUQDFLRQDODSDUWLUGHO
DxR  FRQ H[FHSFLyQ GHO DxR  (VWDV GLVFUHSDQFLDV HVWDGtVWLFDV UHYLVWHQ OD FDUDFWHUtVWLFD GH GLVFUHSDQFLDV
HVWDGtVWLFDVIDOVDV
&DEH UHYLVDU VL HO GDWR FRUUHVSRQGLHQWH DO DxR  GHELHUD LQFOXLUVH HQ OD EDVH LQWHUQDFLRQDO OR FXDO FRQVWLWXLUtD XQD
GLVFUHSDQFLDHVWDGtVWLFDYHUGDGHUD
,QGLFDGRU  3RUFHQWDMH GH DOXPQRV TXH FRPLHQ]DQ HO HU JUDGR \ DOFDQ]DQ HO ~OWLPR JUDGR GH HQVHxDQ]D
SULPDULD XWLOL]D HO LQGLFDGRU 3URSRUFLyQ GH SHUVRQDV GH  \  DxRV TXH KDQ FRQFOXLGR HO WR JUDGR GH HQVHxDQ]D
IXQGDPHQWDO HQ HO LQIRUPH QDFLRQDO  (V XQD GLVFUHSDQFLD HVWDGtVWLFD IDOVD TXH SRGUtD UHVROYHUVH PHGLDQWH OD
LQFRUSRUDFLyQGHOLQGLFDGRURILFLDOHQFXHVWLyQVXSHUYLYHQFLDDO~OWLPRJUDGRGHSULPDULDHQHOLQIRUPHQDFLRQDO
,QGLFDGRU7DVDGHDOIDEHWL]DFLyQGHODVSHUVRQDVGHDDxRV ORVYDORUHVVRQFRLQFLGHQWHVSDUDHODxRFRQ
LQIRUPDFLyQGLVSRQLEOHHQDPEDV IXHQWHV /DDXVHQFLDGHGDWRVHQHO UHSRUWHQDFLRQDO \
GLVSRQLEOHVHQ ODEDVH LQWHUQDFLRQDOSXHGHGHEHUVHD ODVHOHFFLyQGHDxRVHVSHFtILFRV(VWDVGLVFUHSDQFLDVHVWDGtVWLFDV
UHYLVWHQODFDUDFWHUtVWLFDGHGLVFUHSDQFLDVHVWDGtVWLFDVIDOVDV6LQHPEDUJRFDEHUHYLVDUVLORVGDWRVFRUUHVSRQGLHQWHVD




%UDVLOHLUR GH *HRJUDILD H (VWDWtVWLFD \ 0LQLVWpULR GD 6D~GH %UDVLO   &RRUGHQDomR *HUDO GH ,QIRUPDo}HV H $QiOLVH
(SLGHPLROyJLFD &*,$( 'HSDUWDPHQWR GH $QiOLVH GD 6LWXDomR GH 6D~GH '$6,6 6HFUHWDULD GH 9LJLOkQFLD HP6D~GH




UHVSHFWLYRHQHO WH[WRDQDOtWLFR&RQVLGHUDQGR HVWR ORVYDORUHVVRQFRLQFLGHQWHVSDUD ORVDxRV\ GLILHUHQ ORV
YDORUHV GHO DxR  /D IXHQWH QRWDGD 0LQLVWpULR GD 6D~GH %UDVLO &RRUGLQDFLyQ *HQHUDO GHO 3URJUDPD 1DFLRQDO GH
,QPXQL]DFLRQHV &*31, 6HFUHWDUtD GH 9LJLODQFLD GH OD 6DOXG 696 LQGLFDUtD TXH VH WUDWD GH UHJLVWURV GH FREHUWXUD
QDFLRQDO GH ORV SODQHV GH YDFXQDFLyQ HQ QLxRV GH  DxR GH HGDG SHUR QR H[LVWHQ VXILFLHQWHV PHWDGDWRV SDUD SRGHU





GD 6LWXDomR GH 6D~GH '$6,6 6HFUHWDULD GH 9LJLOkQFLD HP 6D~GH 696 VXJLHUH XVR GH HVWDGtVWLFDV YLWDOHV (VWDV
GLVFUHSDQFLDVHVWDGtVWLFDVUHYLVWHQODFDUDFWHUtVWLFDGHGLVFUHSDQFLDVHVWDGtVWLFDVYHUGDGHUDV
,QGLFDGRU3URSRUFLyQGHODSREODFLyQTXHXWLOL]DIXHQWHVPHMRUDGDVGHDEDVWHFLPLHQWRGHDJXDSRWDEOH5HSRUWD










UHSRUWDGRV D HVFDOD LQWHUQDFLRQDO (VWR SDUHFH UD]RQDEOH \D TXH QR VH FRQVLGHUDQ ODV DJXDV SURYHQLHQWHV GH SR]RV R
QRULDVKDELWXDOPHQWHXWLOL]DGDVHQODV]RQDVUXUDOHV














,QGLFDGRU  7DVD GH FUHFLPLHQWR GH OD SURGXFWLYLGDG ODERUDO OD DXVHQFLD GH GDWRV HQ HO UHSRUWH QDFLRQDO SXHGH
GHEHUVHDODVHOHFFLyQGHDxRVHVSHFtILFRVVHJ~QODGLVSRQLELOLGDGGHIXHQWHVSULPDULDVSDUDVXFiOFXORHQOXJDUGHLQFOXLU
WRGD OD VHULH GLVSRQLEOH HQ OD EDVH LQWHUQDFLRQDO (VWDV GLVFUHSDQFLDV HVWDGtVWLFDV UHYLVWHQ OD FDUDFWHUtVWLFD GH
GLVFUHSDQFLDVHVWDGtVWLFDV IDOVDV6yORHVSRVLEOH ODFRPSDUDFLyQSDUD ORVDxRV  \  VLHQGR ORVGDWRV
GLIHUHQWHVHQWUHVt6LQHPEDUJRHVLPSRUWDQWHQRWDUTXHORVGDWRVGHOLQIRUPHQDFLRQDOFRUUHVSRQGHQDSHUtRGRVGHPiVGH
XQDxR   \  SRU OR WDQWR ODVGLIHUHQFLDVSXHGHQH[SOLFDUVHSRU OD IRUPDGH FiOFXORGHO




OD EDVH LQWHUQDFLRQDO (VWDV GLVFUHSDQFLDV HVWDGtVWLFDV UHYLVWHQ OD FDUDFWHUtVWLFD GH GLVFUHSDQFLDV HVWDGtVWLFDV IDOVDV
6yORHVSRVLEOHODFRPSDUDFLyQSDUDORVDxRV\VLHQGRORVGDWRVFRLQFLGHQWHV
,QGLFDGRU  3URSRUFLyQ GH OD SREODFLyQ RFXSDGD FRQ LQJUHVRV LQIHULRUHV D  GyODU 33$ SDULGDG GHO SRGHU
DGTXLVLWLYRSRUGtD/DEDVHLQWHUQDFLRQDOQRLQFOX\HGDWRVSDUDORVDxRV\VLHQGRTXH
HVWiQLQFOXLGRVHQHOLQIRUPHQDFLRQDOSRUORTXHVHODFRQVLGHUDUiXQDGLVFUHSDQFLDHVWDGtVWLFDYHUGDGHUD
,QGLFDGRU  3URSRUFLyQ GH OD SREODFLyQ RFXSDGD TXH WUDEDMD SRU FXHQWD SURSLD R HQ XQD HPSUHVD IDPLOLDU OD
DXVHQFLD GH GDWRV HQ HO UHSRUWH QDFLRQDO SXHGH GHEHUVH D OD VHOHFFLyQ GH DxRV HVSHFtILFRV VHJ~Q OD GLVSRQLELOLGDG GH
IXHQWHVSULPDULDVSDUDVXFiOFXORHQOXJDUGHLQFOXLUWRGDODVHULHGLVSRQLEOHHQODEDVHLQWHUQDFLRQDO(VWDVGLVFUHSDQFLDV
HVWDGtVWLFDV UHYLVWHQ OD FDUDFWHUtVWLFD GH GLVFUHSDQFLDV HVWDGtVWLFDV IDOVDV 3DUD ORV DxRV HQ ORV FXDOHV HV SRVLEOH OD
FRPSDUDFLyQODVGLIHUHQFLDVVRQPHQRUHVVLHQGRFRLQFLGHQWHVORVYDORUHVSDUDORV~OWLPRVDxRVGLVSRQLEOHVHQHOUHSRUWH
QDFLRQDO
,QGLFDGRU  7DVD QHWD GHPDWUtFXOD HQ HGXFDFLyQ SULPDULD /RV GDWRV GLVSRQLEOHV QR FRUUHVSRQGHQ D ORVPLVPRV
SHUtRGRV SRU OR WDQWR QR VRQ HVWULFWDPHQWH FRPSDUDEOHV $ SHVDU GH HOOR VH HYLGHQFLDQ WHQGHQFLDV TXH PDQWLHQHQ OD








,QGLFDGRU  3RUFHQWDMH GH DOXPQRV TXH FRPLHQ]DQ HO HU JUDGR \ DOFDQ]DQ HO ~OWLPR JUDGR GH HQVHxDQ]D





LQWHUQDFLRQDO QL GDWR SDUD HQ HO UHSRUWH QDFLRQDO(VWR SRGUtD FRQVWLWXLU XQDGLVFUHSDQFLD HVWDGtVWLFD YHUGDGHUD





,QGLFDGRU  7DVD GHPRUWDOLGDG HQ QLxRVPHQRUHV GH  DxRV OD DXVHQFLD GH GDWRV HQ HO UHSRUWH QDFLRQDO SXHGH
GHEHUVHDODVHOHFFLyQGHDxRVHVSHFtILFRVVHJ~QODGLVSRQLELOLGDGGHIXHQWHVSULPDULDVSDUDVXFiOFXORHQOXJDUGHLQFOXLU
WRGDODVHULHGLVSRQLEOHHQODEDVHLQWHUQDFLRQDO1RVHXWLOL]DHOLQGLFDGRURILFLDOHQHOLQIRUPHQDFLRQDO6HLQFOX\HODWDVDGH
PRUWDOLGDG GH QLxRV GH  D  DxRV UHVSHFWR GH OD SREODFLyQ SDUD HVH JUXSR GH HGDG (VWDV GLVFUHSDQFLDV HVWDGtVWLFDV
UHYLVWHQ OD FDUDFWHUtVWLFD GH GLVFUHSDQFLDV HVWDGtVWLFDV IDOVDV OD FXDO SRGUtD UHVROYHUVH PHGLDQWH OD LQFOXVLyQ GHO
LQGLFDGRURILFLDOHQHOLQIRUPHQDFLRQDOVLJXLHQGRODPHWRGRORJtDLQWHUQDFLRQDO
,QGLFDGRU3URSRUFLyQGHQLxRVGHDxRYDFXQDGRVFRQWUDHOVDUDPSLyQODDXVHQFLDGHGDWRVHQHOUHSRUWHQDFLRQDO
SXHGHGHEHUVHD ODVHOHFFLyQGHDxRVHVSHFtILFRVHQ OXJDUGH LQFOXLU WRGD ODVHULHGLVSRQLEOHHQ ODEDVH LQWHUQDFLRQDO(VWDV
GLVFUHSDQFLDVHVWDGtVWLFDVUHYLVWHQODFDUDFWHUtVWLFDGHGLVFUHSDQFLDVHVWDGtVWLFDVIDOVDV6HJ~QORVGDWRVGLVSRQLEOHVVyORHO
DxRSUHVHQWDXQDGLVFUHSDQFLDGHPiVGHSXQWRSRUFHQWXDO/DIXHQWHPHQFLRQDGDHQHOLQIRUPHQDFLRQDO0LQLVWHULRGH






DMXVWH GH  ORV GDWRV VRQ SUiFWLFDPHQWH LJXDOHV /D IXHQWH LGHQWLILFDGD HQ HO LQIRUPH QDFLRQDO 0LQLVWHULR GH 6DOXG
'HSDUWDPHQWRGH(VWDGtVWLFDVH,QIRUPDFLyQGH6DOXG'(,6VHUtDXQLQGLFDWLYRGHTXHVHHVWiQXWLOL]DQGRUHJLVWURVYLWDOHV













,QGLFDGRU  3URSRUFLyQ GH OD SREODFLyQ TXH XWLOL]D LQVWDODFLRQHV GH VDQHDPLHQWRPHMRUDGDV (O SDtV UHSRUWD HO
LQGLFDGRU³3RUFHQWDMHGHODSREODFLyQXUEDQDVLQVLVWHPDGHDOFDQWDULOODGR´HOFXDOFXDQWLILFDHOSRUFHQWDMHGH KRJDUHVHQ
]RQDVXUEDQDVTXHQRFXHQWDFRQVLVWHPDGHDOFDQWDULOODGRRIRVDVpSWLFD7DOFRPRHVWiGHILQLGRXWLOL]DFRPRGHQRPLQDGRU
HO Q~PHUR GH KRJDUHV \ EDVD OD LQIRUPDFLyQ HQ OD HQFXHVWD GH KRJDUHV &$6(1 GH ORV DxRV UHVSHFWLYRV /DV FLIUDV
UHSRUWDGDVSRUHOSDtVVRQOHYHPHQWHLQIHULRUHVDODVTXHVHSUHVHQWDQDHVFDODPXQGLDOKDELHQGRPD\RUHVGLIHUHQFLDVHQ











GDWRVQDFLRQDOHVVRQVLHPSUHPHQRUHVD ORV LQWHUQDFLRQDOHV/RVPHWDGDWRVGLVSRQLEOHVQRSHUPLWHQGHULYDU ODVSRVLEOHV
FDXVDVGHODVGLVFUHSDQFLDVSRUORTXHVHODFRQVLGHUDUiXQDGLVFUHSDQFLDHVWDGtVWLFDYHUGDGHUDVHJ~QORHVWLSXODGRGH
PDQHUDJHQHUDO
,QGLFDGRU  3URSRUFLyQ GH OD SREODFLyQ RFXSDGD FRQ LQJUHVRV LQIHULRUHV D  GyODU 33$ SDULGDG GHO SRGHU
DGTXLVLWLYRSRUGtDHOLQIRUPHQDFLRQDOQRLQFOX\HHVWHLQGLFDGRUFRQXQGDWRHQODEDVHLQWHUQDFLRQDO3RUORWDQWRHV
XQDGLVFUHSDQFLDHVWDGtVWLFDIDOVDTXHSRGUtDUHVROYHUVHLQFOX\HQGRHOLQGLFDGRURILFLDOUHVSHFWLYRHQHOLQIRUPHQDFLRQDO
,QGLFDGRU  3URSRUFLyQ GH OD SREODFLyQ RFXSDGD TXH WUDEDMD SRU FXHQWD SURSLD R HQ XQD HPSUHVD IDPLOLDU HO
LQIRUPHQDFLRQDOQRLQFOX\HHVWHLQGLFDGRUFRQGDWRVSDUDWRGDODGpFDGDGHOHQODEDVHLQWHUQDFLRQDO3RUORWDQWRHV
XQDGLVFUHSDQFLDHVWDGtVWLFDIDOVDTXHSRGUtDUHVROYHUVHLQFOX\HQGRHOLQGLFDGRURILFLDOUHVSHFWLYRHQHOLQIRUPHQDFLRQDO
,QGLFDGRU7DVDQHWDGHPDWUtFXODHQHGXFDFLyQSULPDULD ORVGDWRVXWLOL]DGRVHQHO LQIRUPHQDFLRQDO UHILHUHQD OD
WDVDEUXWDGHPDWUtFXODHQHGXFDFLyQSULPDULDHQOXJDUGHODWDVDQHWD6HWUDWDGHXQDGLVFUHSDQFLDHVWDGtVWLFDIDOVD
,QGLFDGRU  3RUFHQWDMH GH DOXPQRV TXH FRPLHQ]DQ HO HU JUDGR \ DOFDQ]DQ HO ~OWLPR JUDGR GH HQVHxDQ]D
SULPDULD 1R VH LQFOX\H QLQJ~Q LQGLFDGRU UHODFLRQDGR FRQ OD VXSHUYLYHQFLD DO ~OWLPR JUDGR GH SULPDULD HQ HO LQIRUPH
QDFLRQDO(VXQDGLVFUHSDQFLDHVWDGtVWLFD IDOVDTXHSRGUtD UHVROYHUVHPHGLDQWH OD LQFRUSRUDFLyQGHO LQGLFDGRURILFLDOHQ
FXHVWLyQVXSHUYLYHQFLDDO~OWLPRJUDGRGHSULPDULDHQHOLQIRUPHQDFLRQDO
,QGLFDGRU7DVDGHDOIDEHWL]DFLyQGH ODVSHUVRQDVGHDDxRV/DDXVHQFLDGHGDWRVHQHO UHSRUWHQDFLRQDO
  \  GLVSRQLEOHV HQ OD EDVH LQWHUQDFLRQDO SXHGH GHEHUVH D OD VHOHFFLyQ GH DxRV HVSHFtILFRV (VWD
GLVFUHSDQFLDHVWDGtVWLFDUHYLVWHODFDUDFWHUtVWLFDGHGLVFUHSDQFLDHVWDGtVWLFDIDOVD6LQHPEDUJRFDEHUHYLVDUVLORVGDWRV
FRUUHVSRQGLHQWHV D ORV DxRV   \  GLVSRQLEOHV HQ HO UHSRUWH QDFLRQDO GHELHUDQ LQFOXLUVH HQ OD EDVH
LQWHUQDFLRQDOORFXDOFRQVWLWXLUtDXQDGLVFUHSDQFLDHVWDGtVWLFDYHUGDGHUD/RVGDWRVVRQSUiFWLFDPHQWHFRLQFLGHQWHVSDUD
DTXHOORVDxRVHQORVFXDOHVH[LVWHLQIRUPDFLyQHQDPEDVIXHQWHV
,QGLFDGRU  7DVD GHPRUWDOLGDG HQ QLxRVPHQRUHV GH  DxRV OD DXVHQFLD GH GDWRV HQ HO UHSRUWH QDFLRQDO SXHGH
GHEHUVHDODVHOHFFLyQGHDxRVHVSHFtILFRVVHJ~QODGLVSRQLELOLGDGGHIXHQWHVSULPDULDVSDUDVXFiOFXORHQOXJDUGHLQFOXLU
WRGD ODVHULHGLVSRQLEOHHQODEDVH LQWHUQDFLRQDO(QHO LQIRUPHQDFLRQDOVHSUHVHQWDQIXHQWHVSDUDDOJXQRVGHORV DxRV
LQFOXLGRV (QFXHVWD 1DFLRQDO GH'HPRJUDItD \ 6DOXG (1'6  ±  \ '$1( (VWDGtVWLFDV 9LWDOHV ((99 DXQTXH VH





,QGLFDGRU  3URSRUFLyQ GH QLxRV GH  DxR YDFXQDGRV FRQWUD HO VDUDPSLyQ OD DXVHQFLD GH GDWRV HQ HO UHSRUWH









,QGLFDGRU  3URSRUFLyQ GH OD SREODFLyQ TXH XWLOL]D IXHQWHVPHMRUDGDV GH DEDVWHFLPLHQWR GH DJXD SRWDEOH (Q HO
LQIRUPH QDFLRQDO VH SUHVHQWD HO LQGLFDGRU ³3URSRUFLyQ GH OD SREODFLyQ FRQ DFFHVR DPpWRGRV GH DEDVWHFLPLHQWR GH DJXD
DGHFXDGRV´TXHFRUUHVSRQGHDOSRUFHQWDMH WRWDOGHYLYLHQGDVTXHVHDEDVWHFHGHDJXDXWLOL]DQGRDOJXQRGH ORVVLJXLHQWHV
PpWRGRVÈUHD&DEHFHUDDFXHGXFWR5HVWRGHOWHUULWRULRQDFLRQDODFXHGXFWR\VROXFLRQHVDOWHUQDWLYDVRWUDIXHQWHSRUWXEHUtD




,QGLFDGRU  3URSRUFLyQ GH OD SREODFLyQ TXH XWLOL]D LQVWDODFLRQHV GH VDQHDPLHQWRPHMRUDGDV(O SDtV SXEOLFD HO











,QGLFDGRU  7DVD GH FUHFLPLHQWR GH OD SURGXFWLYLGDG ODERUDO H[FHSWR SDUD ORV DxRV  \  GRQGH ODV




LQIRUPHFDOFXODHVWH LQGLFDGRUSDUD ORVRFXSDGRVGHDxRV\PiVUHVSHFWRGH ODSREODFLyQ WRWDO6H WUDWDHQWRQFHVGH
LQGLFDGRUHV GLIHUHQWHV SRU OR FXDO VH ODV FRQVLGHUDUi GLVFUHSDQFLDV HVWDGtVWLFDV IDOVDV DFRUGH FRQ OR HVWLSXODGR GH
PDQHUDJHQHUDO
,QGLFDGRU  3URSRUFLyQ GH OD SREODFLyQ RFXSDGD FRQ LQJUHVRV LQIHULRUHV D  GyODU 33$ SDULGDG GHO SRGHU
DGTXLVLWLYRSRUGtDQRH[LVWHQGDWRVHQHOLQIRUPHQDFLRQDOQLHQODEDVHLQWHUQDFLRQDO
,QGLFDGRU  3URSRUFLyQ GH OD SREODFLyQ RFXSDGD TXH WUDEDMD SRU FXHQWD SURSLD R HQ XQD HPSUHVD IDPLOLDU HO
LQIRUPHQDFLRQDOQR LQFOX\HHVWH LQGLFDGRU FRQGDWRVSDUD WRGRHOSHUtRGRFRQVLGHUDGR3RU OR WDQWRHVXQD
GLVFUHSDQFLDHVWDGtVWLFDIDOVDTXHSRGUtDUHVROYHUVHLQFOX\HQGRHOLQGLFDGRURILFLDOUHVSHFWLYRHQHOLQIRUPHQDFLRQDO
,QGLFDGRU7DVDQHWDGHPDWUtFXODHQHGXFDFLyQSULPDULD OODPDODDWHQFLyQODSRFDGLVSRQLELOLGDGGHGDWRVDQLYHO
LQWHUQDFLRQDO GDGD OD VHULH FRPSOHWD D SDUWLU GHO DxR  HQ HO UHSRUWH QDFLRQDO 3RU RWUR ODGR ORV GRV ~QLFRV DxRV
GLVSRQLEOHVHQODEDVHLQWHUQDFLRQDO\VRQQRWRULDPHQWHPHQRUHVDORVGDWRVQDFLRQDOHVORFXDOFRQWUDGLFHOD
VLWXDFLyQ JHQHUDO GHULYDGD GHO XVR GH ODV WDVDV DMXVWDGDV HQ HO QLYHO LQWHUQDFLRQDO 3RU OR WDQWR HVWDV GLVFUHSDQFLDV VH
UHILHUHQDGLVFUHSDQFLDVHVWDGtVWLFDVYHUGDGHUDV
,QGLFDGRU  3RUFHQWDMH GH DOXPQRV TXH FRPLHQ]DQ HO HU JUDGR \ DOFDQ]DQ HO ~OWLPR JUDGR GH HQVHxDQ]D
SULPDULDORVGDWRVQRJXDUGDQQLQJ~QWLSRGHUHODFLyQTXHVHPDQWHQJDDORODUJRGHODVVHULHVGLVSRQLEOHV3RURWURODGR
QR HV FODUR HQ HO LQIRUPH QDFLRQDO HO LQGLFDGRU XWLOL]DGR \D TXH HQ HO WH[WR SULQFLSDO VH PHQFLRQD OD 3URSRUFLyQ GH
HVWXGLDQWHV TXH WHUPLQDQ SULPDULD PLHQWUDV TXH HQ HO DQH[R HVWDGtVWLFR VH LQFOX\H OD 3URSRUFLyQ GH HVWXGLDQWHV TXH
FRPLHQ]DQ HO HU JUDGR \ OOHJDQ DO ~OWLPR GH SULPDULD 'H VHU HVWH ~OWLPR \ FRQVLGHUDQGR OD LQIRUPDFLyQ \PHWDGDWRV
GLVSRQLEOHVSDUHFLHUDWUDWDUVHGHGLVFUHSDQFLDVHVWDGtVWLFDVYHUGDGHUDV
&DEH UHYLVDU VL HO GDWR FRUUHVSRQGLHQWH DO DxR  GLVSRQLEOH HQ HO LQIRUPH QDFLRQDO GHELHUD LQFOXLUVH HQ OD EDVH
LQWHUQDFLRQDOORFRQVWLWXLUtDXQDGLVFUHSDQFLDHVWDGtVWLFDYHUGDGHUD
,QGLFDGRU7DVDGHDOIDEHWL]DFLyQGHODVSHUVRQDVGHDDxRVORVGDWRVVRQFRLQFLGHQWHVSDUDHO~QLFRDxRHQ
HOFXDOKD\GDWRVREVHUYDGRV6LQHPEDUJR ODEDVH LQWHUQDFLRQDO WLHQHXQDHVWLPDFLyQSDUDHODxR UHDOL]DGDSRU OD
DJHQFLD UHVSRQVDEOHSRU HVWH LQGLFDGRU TXHQR FRLQFLGHFRQ OD SUR\HFFLyQ UHDOL]DGDHQHO LQIRUPHQDFLRQDO(VWRSRGUtD
FRQVWLWXLUXQDGLVFUHSDQFLDHVWDGtVWLFDYHUGDGHUD








(V LPSRUWDQWHQRWDUTXHHO LQGLFDGRUXWLOL]DGRHQHO LQIRUPHQDFLRQDO VH UHILHUHD ORVQLxRVPHQRUHVGHDxRVLHQGRHO
RILFLDO QLxRVGHDxR DPHVHVGHHGDG3RU OR WDQWR VH FRQVLGHUDUiDHIHFWRVGHHVWHDQiOLVLV TXH VH WUDWD GH
LQGLFDGRUHV GLIHUHQWHV \ SRU OR WDQWR FRQVWLWX\HQ GLVFUHSDQFLDV HVWDGtVWLFDV IDOVDV TXH VH UHVROYHUtDQ LQFOX\HQGR HO
LQGLFDGRURILFLDOHQHOLQIRUPHQDFLRQDO
/ODPD OD DWHQFLyQ TXH ODPHWD QDFLRQDO SURSXHVWD UHILHUH D ORV QLxRVPHQRUHV GH  DxR VLHQGR TXH OD YDFXQDFLyQ GH
VDUDPSLyQ VH HVWLSXOD OHJDOPHQWH D ORV  PHVHV GH HGDG 2WUR GHWDOOH HV TXH VH LQIRUPD VREUH HO VXEUHJLVWUR GH






(VWDGtVWLFDV \ &HQVRV 3DQRUDPD 'HPRJUiILFR 6H WUDWDUtD GH XQD GLVFUHSDQFLD HVWDGtVWLFD IDOVD DFRUGH FRQ OR
HVWLSXODGRHQODVFRQVLGHUDFLRQHVJHQHUDOHV
,QGLFDGRU3URSRUFLyQGHODSREODFLyQTXHXWLOL]DIXHQWHVPHMRUDGDVGHDEDVWHFLPLHQWRGHDJXDSRWDEOH&RVWD
5LFD UHSRUWDHO LQGLFDGRU ³&REHUWXUDGHDJXDDSWDSDUDFRQVXPRKXPDQR´HOFXDOVH UHILHUHD ODFREHUWXUDGHDJXDSDUD
FRQVXPR KXPDQR DTXHOOD XWLOL]DGD SDUD OD LQJHVWD SUHSDUDFLyQ GH DOLPHQWRV KLJLHQH SHUVRQDO ODYDGR GH XWHQVLOLRV
VHUYLFLRVVDQLWDULRV\RWURVPHQHVWHUHVGRPpVWLFRV\TXHSXHGHVHUSRWDEOHRQRSRWDEOH6yORVHSXEOLFDHOGDWRQDFLRQDO
FRQ FLIUDV VLPLODUHV D ODV UHSRUWDGDV D HVFDOD LQWHUQDFLRQDO FRQ GLIHUHQFLDV SRFR VLJQLILFDWLYDV (O SDtV UHSRUWD
DGLFLRQDOPHQWHHOLQGLFDGRU³3RUFHQWDMHGHODSREODFLyQFRQDFFHVRDDJXDSRWDEOH´
,QGLFDGRU3URSRUFLyQGHODSREODFLyQTXHXWLOL]DLQVWDODFLRQHVGHVDQHDPLHQWRPHMRUDGDV(QHOLQIRUPHQDFLRQDO





DxRSUHVHQWDYDORUHVPX\LQIHULRUHVD ORVSXEOLFDGRVDHVFDOD LQWHUQDFLRQDO0iVDGHODQWHHQHO WLHPSRORVYDORUHV
WLHQGHQDVHPHMDUVHDHVFDODQDFLRQDOHOSDtVWLHQHDUHSRUWDUYDORUHVVXSHULRUHVHQHOiUHDXUEDQDSHURPX\LQIHULRUHVHQ




























ORV VXFHVLYRV UHFODPRV UHDOL]DGRV SRU &XED DO UHVSHFWR (VWDV GLVFUHSDQFLDV FRQVWLWXLUtDQ GLVFUHSDQFLDV HVWDGtVWLFDV
YHUGDGHUDV
,QGLFDGRU  3RUFHQWDMH GH DOXPQRV TXH FRPLHQ]DQ HO HU JUDGR \ DOFDQ]DQ HO ~OWLPR JUDGR GH HQVHxDQ]D
SULPDULD(O LQGLFDGRU LGHQWLILFDGRHQHO LQIRUPHQDFLRQDOKDFHUHIHUHQFLDDO~OWLPRJUDGRGHSULPDULDVLQHPEDUJRHQ ODV
QRWDVWpFQLFDVVHDFODUDTXHFRUUHVSRQGHDOWRJUDGR'DGDHVWDDFODUDFLyQORVGDWRVQDFLRQDOHVVHPDQWLHQHQVLHPSUH











GHEHUVH D OD VHOHFFLyQ GH DxRV HVSHFtILFRV VHJ~Q OD GLVSRQLELOLGDG GH IXHQWHV SULPDULDV SDUD VX FiOFXOR HQ OXJDU GH
LQFOXLU WRGD ODVHULHGLVSRQLEOHHQ ODEDVH LQWHUQDFLRQDO/RVGDWRVQRVRQVXVWDQWLYDPHQWHGLIHUHQWHVSHURQRJXDUGDQ
XQDUHODFLyQTXHVHPDQWHQJDHQHO WLHPSR/D IXHQWHFLWDGD0LQLVWHULRGH6DOXG3~EOLFDSRGUtDVHUXQ LQGLFDWLYRGH
TXH VH HVWp XWLOL]DQGR ORV UHJLVWURV YLWDOHV \ GH VDOXG SDUD HO FiOFXOR GHO LQGLFDGRU SRU OR TXH VH WUDWDUtD GH
GLVFUHSDQFLDVHVWDGtVWLFDVIDOVDV
,QGLFDGRU  3URSRUFLyQ GH QLxRV GH  DxR YDFXQDGRV FRQWUD HO VDUDPSLyQ OD DXVHQFLD GH GDWRV HQ HO UHSRUWH
QDFLRQDO SXHGH GHEHUVH D OD VHOHFFLyQ GH DxRV HVSHFtILFRV HQ OXJDU GH LQFOXLU WRGD OD VHULH GLVSRQLEOH HQ OD EDVH
LQWHUQDFLRQDO GLVFUHSDQFLDV HVWDGtVWLFDV IDOVDV /RV GDWRV GLVSRQLEOHV KDVWD HO DxR  VRQ SUiFWLFDPHQWH LJXDOHV
REVHUYiQGRVHDOJXQDVGLIHUHQFLDVTXHUHYLVWHQODFDUDFWHUtVWLFDGHGLVFUHSDQFLDHVWDGtVWLFDIDOVDGHELGRDODVLWXDFLyQGH
FREHUWXUD SDUD HO LQIRUPH QDFLRQDO \ SDUD HO LQWHUQDFLRQDO 6LQ HPEDUJR GHVGH HO DxR  HQ DGHODQWH ODV










QR HV VXILFLHQWH SDUD GHULYDU HO RULJHQ GH ODV GLIHUHQFLDV \ SRU OR WDQWR VH WUDWDUtD GH XQD GLVFUHSDQFLD HVWDGtVWLFD
YHUGDGHUDDFRUGHFRQORHVWLSXODGRHQODVFRQVLGHUDFLRQHVJHQHUDOHV
&XED /D LQIRUPDFLyQUHVSHFWRD ODPHWRGRORJtD IXHH[WUDtGDGHO LQIRUPH2ILFLQD1DFLRQDOGH(VWDGtVWLFDV5HS~EOLFDGH
&XED&XEDHQFLIUDV2EMHWLYRVGH'HVDUUROORGHO0LOHQLR(GLFLyQ
,QGLFDGRU3URSRUFLyQGHODSREODFLyQTXHXWLOL]DIXHQWHVPHMRUDGDVGHDEDVWHFLPLHQWRGHDJXDSRWDEOH(QHO






UD]RQDEOH D WUDYpV GH IXHQWHV S~EOLFDV GH DJXD SRWDEOH /D GLVWDQFLD UD]RQDEOH D OD IXHQWH S~EOLFD GHSHQGH GHO iUHD












DEDUFDGD VHJ~Q HO LQIRUPH HVWD LQFOX\H D OD SREODFLyQ XUEDQD FX\DV YLYLHQGDV HVWiQ FRQHFWDGDV D OD UHG S~EOLFD GH
DOFDQWDULOODGR OD SREODFLyQTXHGLVSRQHGH OHWULQDV \ IRVDV \ OD SREODFLyQ UXUDO TXHGLVSRQHGH VLVWHPDVDGHFXDGRVGH










,QGLFDGRU  5HODFLyQ HPSOHRSREODFLyQ HO LQIRUPH QDFLRQDO QR LQFOX\H HVWH LQGLFDGRU 3RU OR WDQWR HV XQD
GLVFUHSDQFLDHVWDGtVWLFDIDOVDTXHSRGUtDUHVROYHUVHLQFOX\HQGRHOLQGLFDGRURILFLDOUHVSHFWLYRHQHOLQIRUPHQDFLRQDO
,QGLFDGRU  3URSRUFLyQ GH OD SREODFLyQ RFXSDGD FRQ LQJUHVRV LQIHULRUHV D  GyODU 33$ SDULGDG GHO SRGHU
DGTXLVLWLYRSRUGtDQRH[LVWHQGDWRVHQHOLQIRUPHQDFLRQDOQLHQODEDVHLQWHUQDFLRQDO
,QGLFDGRU  3URSRUFLyQ GH OD SREODFLyQ RFXSDGD TXH WUDEDMD SRU FXHQWD SURSLD R HQ XQD HPSUHVD IDPLOLDU HO






,QGLFDGRU  3RUFHQWDMH GH DOXPQRV TXH FRPLHQ]DQ HO HU JUDGR \ DOFDQ]DQ HO ~OWLPR JUDGR GH HQVHxDQ]D
SULPDULD XWLOL]D HO LQGLFDGRU UHIHULGR D OD VXSHUYLYHQFLD DO WR JUDGR GH SULPDULD HQ HO LQIRUPH QDFLRQDO (V XQD










,QGLFDGRU  7DVD GHPRUWDOLGDG HQ QLxRVPHQRUHV GH  DxRV OD DXVHQFLD GH GDWRV HQ HO UHSRUWH QDFLRQDO SXHGH
GHEHUVHDODVHOHFFLyQGHDxRVHVSHFtILFRVVHJ~QODGLVSRQLELOLGDGGHIXHQWHVSULPDULDVSDUDVXFiOFXORHQOXJDUGHLQFOXLU
WRGD OD VHULH GLVSRQLEOH HQ OD EDVH LQWHUQDFLRQDO /RV GDWRV VRQPX\ GLVtPLOHV SDUD ORV DxRV HQ ORV FXDOHV VH SUHVHQWD
LQIRUPDFLyQ HQ DPEDV IXHQWHV VLHQGR HO YDORU QDFLRQDO VXVWDQWLYDPHQWHPHQRU TXH HO YDORU LQWHUQDFLRQDO /D IXHQWH GH
LQIRUPDFLyQSDUDHO LQIRUPHQDFLRQDO 0R+660LQLVWU\RI+HDOWKDQG6RFLDO6HFXULW\'RPLQLFD  +HDOWK ,QIRUPDWLRQ8QLW
&(3$/6HULH(VWXGLRV(VWDGtVWLFRV1 7LSRORJtDVGHGLVFUHSDQFLDV\PHGLGDVGHFRQFLOLDFLyQHVWDGtVWLFD«

SRGUtDVHUXQ LQGLFDWLYRGHXWLOL]DFLyQGH IXHQWHVGLIHUHQWHVHQWUH ORVGRVSODQRVGH DQiOLVLV LQWHUQDFLRQDO\QDFLRQDO ORV
FXDOFRQVWLWXLUtDXQDGLVFUHSDQFLDHVWDGtVWLFDIDOVD
,QGLFDGRU  3URSRUFLyQ GH QLxRV GH  DxR YDFXQDGRV FRQWUD HO VDUDPSLyQ OD DXVHQFLD GH GDWRV HQ HO UHSRUWH
QDFLRQDO SXHGH GHEHUVH D OD VHOHFFLyQ GH DxRV HVSHFtILFRV HQ OXJDU GH LQFOXLU WRGD OD VHULH GLVSRQLEOH HQ OD EDVH
LQWHUQDFLRQDOGLVFUHSDQFLDHVWDGtVWLFDIDOVD/RVGDWRVVRQOHYHPHQWHGLIHUHQWHVSDUDXQRGHORVDxRVGRQGHHVSRVLEOH
ODFRPSDUDFLyQPiVGHSXQWRSRUFHQWXDO/DIXHQWHLGHQWLILFDGDHQHOLQIRUPHQDFLRQDO0R+660LQLVWU\RI+HDOWK
DQG 6RFLDO 6HFXULW\ 'RPLQLFD   +HDOWK ,QIRUPDWLRQ 8QLW VXJLHUH HO XVR GH UHJLVWURV DGPLQLVWUDWLYRV DXQTXH QR VH
HVSHFLILFD OD HGDG GH ORV QLxRV UHIHULGRV HQ HO LQGLFDGRU 3RU OR WDQWR QR VH GLVSRQH GH PHWDGDWRV VXILFLHQWHV SDUD
GHWHUPLQDUODSRVLEOHFDXVDGHODVGLIHUHQFLDVGLVFUHSDQFLDHVWDGtVWLFDYHUGDGHUD
,QGLFDGRU7DVDGHPRUWDOLGDGPDWHUQDHO LQIRUPHQDFLRQDO LQFOX\HYDORUHVSDUD ORVDxRV
\VLQHPEDUJRHVWRVGDWRVQRH[LVWHQHQODEDVHLQWHUQDFLRQDO(VWDGLVFUHSDQFLDFRUUHVSRQGHDGLVFUHSDQFLDV





,QGLFDGRU7DVDGHFUHFLPLHQWRGH ODSURGXFWLYLGDG ODERUDOHO LQIRUPHQDFLRQDO QR LQFOX\HHVWH LQGLFDGRU3RU OR
WDQWRHVXQDGLVFUHSDQFLDHVWDGtVWLFDIDOVDTXHSRGUtDUHVROYHUVHLQFOX\HQGRHOLQGLFDGRURILFLDOUHVSHFWLYRHQHOLQIRUPH
QDFLRQDO
,QGLFDGRU  5HODFLyQ HPSOHRSREODFLyQ HO LQIRUPH QDFLRQDO QR LQFOX\H HVWH LQGLFDGRU 3RU OR WDQWR HV XQD
GLVFUHSDQFLDHVWDGtVWLFDIDOVDTXHSRGUtDUHVROYHUVHLQFOX\HQGRHOLQGLFDGRURILFLDOUHVSHFWLYRHQHOLQIRUPHQDFLRQDO






,QGLFDGRU  7DVD QHWD GHPDWUtFXOD HQ HGXFDFLyQSULPDULD6L ELHQ ORV GDWRV GLILHUHQ pVWRVPDQWLHQHQ OD UHODFLyQ








,QGLFDGRU  3RUFHQWDMH GH DOXPQRV TXH FRPLHQ]DQ HO HU JUDGR \ DOFDQ]DQ HO ~OWLPR JUDGR GH HQVHxDQ]D
SULPDULD HQ HO LQIRUPH QDFLRQDO XWLOL]D HO LQGLFDGRU 7DVD GH HGXFDFLyQ EiVLFD FRPSOHWD TXH UHILHUH DO SRUFHQWDMH GH
SHUVRQDV PD\RUHV D  DxRV TXH FXOPLQDURQ OD HGXFDFLyQ EiVLFD GH  DxRV GH GXUDFLyQ  (V XQD GLVFUHSDQFLD
HVWDGtVWLFDIDOVDTXHSRGUtDUHVROYHUVHPHGLDQWHODLQFRUSRUDFLyQGHOLQGLFDGRURILFLDOHQFXHVWLyQVXSHUYLYHQFLDDO~OWLPR
JUDGRGHSULPDULD±DxRVGHGXUDFLyQ
,QGLFDGRU  7DVD GH DOIDEHWL]DFLyQ GH ODV SHUVRQDV GH  D  DxRV ORV GDWRV SXEOLFDGRV HQ DPEDV IXHQWHV
FRUUHVSRQGHQDDxRVGLIHUHQWHV\SRUORWDQWRQRFRPSDUDEOHV3RUORWDQWRQRVHLQFOX\HQHQHOLQIRUPHQDFLRQDOORVDxRV
\pVWH~OWLPRSRVLEOHPHQWHGHELGRDODIHFKDGHSXEOLFDFLyQGHOLQIRUPHODEDVHLQWHUQDFLRQDOQRLQFOX\H
GDWRV SDUD ORV DxRV    \  (VWDV VLWXDFLRQHV UHYLVWHQ OD FRQGLFLyQ GH GLVFUHSDQFLD HVWDGtVWLFD
YHUGDGHUD
,QGLFDGRU  7DVD GHPRUWDOLGDG HQ QLxRVPHQRUHV GH  DxRV OD DXVHQFLD GH GDWRV HQ HO UHSRUWH QDFLRQDO SXHGH
GHEHUVHDODVHOHFFLyQGHDxRVHVSHFtILFRVVHJ~QODGLVSRQLELOLGDGGHIXHQWHVSULPDULDVSDUDVXFiOFXORHQOXJDUGHLQFOXLU
WRGD ODVHULHGLVSRQLEOHHQ ODEDVH LQWHUQDFLRQDO/RVGDWRVGLILHUHQFRQVLGHUDEOHPHQWHVLHQGR ORVYDORUHVQDFLRQDOHVPiV
EDMRVTXHORVGH ODEDVH LQWHUQDFLRQDO6H LGHQWLILFDDO ,QVWLWXWR1DFLRQDOGHHVWDGtVWLFDV\&HQVRV,1(&FRPROD IXHQWH




,QGLFDGRU  3URSRUFLyQ GH QLxRV GH  DxR YDFXQDGRV FRQWUD HO VDUDPSLyQ OD DXVHQFLD GH GDWRV HQ HO UHSRUWH








GDWRVQDFLRQDOHVVRQPDUFDGDPHQWHPHQRUHVD ORVYDORUHV LQWHUQDFLRQDOHVKDVWDFDVLSDUDWRGD ODVHULHGLVSRQLEOH
'DGDODIXHQWHFLWDGDHQHOLQIRUPHQDFLRQDO,QVWLWXWR1DFLRQDOGH(VWDGtVWLFDV\&HQVRV$QXDULRVGHHVWDGtVWLFDVYLWDOHV
QDFLPLHQWRV \ GHIXQFLRQHVFDEHHVWXGLDU ODVFDXVDVGH ODV LPSRUWDQWHVGLIHUHQFLDVHQWUH ORV YDORUHVGHDPEDV IXHQWHV
DXQTXHSRGUtDVHUXQLQGLFDWLYRGHOXVRGHIXHQWHVPHWRGRORJtDVGLIHUHQWHVHQWUHDPERVSODQRVQDFLRQDOHLQWHUQDFLRQDO
(O LQIRUPH QDFLRQDO UHPDUFD OD GLILFXOWDG HQ OD YDORUDFLyQ GH HVWH LQGLFDGRU GHELGR D OD GLYHUVLGDGGH IXHQWHV \ OD SRFD
SUHFLVLyQ HQ ODPHGLFLyQ WDQWR GHO QXPHUDGRU FRPR GHO GHQRPLQDGRU 3RU RWUR ODGRPHQFLRQD TXH ORV GDWRV QDFLRQDOHV
SURYHQLHQWHVGHO ,1(&VXHOHQVHUPHQRUHVD ORV LQWHUQDFLRQDOHVGHELGRD ODIDOWDGHFRUUHFFLyQGHOVXEUHJLVWURR UHJLVWUR
&(3$/6HULH(VWXGLRV(VWDGtVWLFRV1 7LSRORJtDVGHGLVFUHSDQFLDV\PHGLGDVGHFRQFLOLDFLyQHVWDGtVWLFD«















&RQGLFLRQHVGH9LGD(O YDORUQDFLRQDO VHSUHVHQWDSDUD ORVDxRV\3DUDHVWH~OWLPRDxRVHSUHVHQWD
DGHPiVODLQIRUPDFLyQGHVDJUHJDGDSRUiUHDJHRJUiILFD\SRUSURYLQFLDV/DVFLIUDVTXHSUHVHQWDHOSDtVSDUDHODxR\
















DxRV\PiV 6HWUDWDHQWRQFHVGH LQGLFDGRUHVGLIHUHQWHVSRU ORFXDOVH ODVFRQVLGHUDUiGLVFUHSDQFLDVHVWDGtVWLFDV
IDOVDVDFRUGHFRQORHVWLSXODGRGHPDQHUDJHQHUDO
,QGLFDGRU  3URSRUFLyQ GH OD SREODFLyQ RFXSDGD FRQ LQJUHVRV LQIHULRUHV D  GyODU 33$ SDULGDG GHO SRGHU
DGTXLVLWLYRSRUGtD/DEDVHLQWHUQDFLRQDOQRLQFOX\HGDWRVSDUDORVDxRV\VLHQGRTXHHVWiQLQFOXLGRVHQ
HOLQIRUPHQDFLRQDOSRUORTXHVHODFRQVLGHUDUiXQDGLVFUHSDQFLDHVWDGtVWLFDYHUGDGHUD
,QGLFDGRU  3URSRUFLyQ GH OD SREODFLyQ RFXSDGD TXH WUDEDMD SRU FXHQWD SURSLD R HQ XQD HPSUHVD IDPLOLDU OD
DXVHQFLD GH GDWRV HQ HO UHSRUWH QDFLRQDO SXHGH GHEHUVH D OD VHOHFFLyQ GH DxRV HVSHFtILFRV VHJ~Q OD GLVSRQLELOLGDG GH
IXHQWHVSULPDULDVSDUDVXFiOFXORHQOXJDUGHLQFOXLUWRGDODVHULHGLVSRQLEOHHQODEDVHLQWHUQDFLRQDO(VWDVGLVFUHSDQFLDV
HVWDGtVWLFDVUHYLVWHQODFDUDFWHUtVWLFDGHGLVFUHSDQFLDVHVWDGtVWLFDVIDOVDV3DUDORVGRV~QLFRVDxRVHQGRQGHHVSRVLEOH





UHODFLyQHVSHUDGDDSDUWLUGHOXVRGH LQGLFDGRUHVGLIHUHQWHVWDVDDMXVWDGDHQHOQLYHO LQWHUQDFLRQDO WDVDVLQDMXVWDUHQHO
QLYHOQDFLRQDO3RURWURODGRQRHVHVSHUDEOHTXHORVGDWRVFRLQFLGDQGDGRTXHODHGXFDFLyQSULPDULDLQWHUQDFLRQDOHQ(O
6DOYDGRUWLHQHDxRVPHQRVGHGXUDFLyQTXHHQODOHJLVODFLyQQDFLRQDOSRUORWDQWRVHVXSRQHTXHODFREHUWXUDGHELHUDVHU
PD\RU HQ HO FDVR LQWHUQDFLRQDO /D DXVHQFLD GH GDWRV HQ HO UHSRUWH QDFLRQDO SXHGH GHEHUVH D OD VHOHFFLyQ GH DxRV
HVSHFtILFRV\±~OWLPRDxRGLVSRQLEOHHQOXJDUGHLQFOXLUWRGDODVHULHGLVSRQLEOHHQODEDVHLQWHUQDFLRQDODSDUWLU
GHODxR(VWDVGLVFUHSDQFLDVHVWDGtVWLFDVUHYLVWHQODFDUDFWHUtVWLFDGHGLVFUHSDQFLDVHVWDGtVWLFDVIDOVDV
&DEH UHYLVDU VL HO GDWR FRUUHVSRQGLHQWH DO DxR  GHELHUD LQFOXLUVH HQ OD EDVH LQWHUQDFLRQDO OR FRQVWLWXLUtD XQD
GLVFUHSDQFLDHVWDGtVWLFDYHUGDGHUD
,QGLFDGRU  3RUFHQWDMH GH DOXPQRV TXH FRPLHQ]DQ HO HU JUDGR \ DOFDQ]DQ HO ~OWLPR JUDGR GH HQVHxDQ]D
SULPDULDGRVGDWRVSHUPLWHQODFRPSDUDFLyQ\pVWRVVRQEDVWDQWHVLPLODUHVHQHOFDVRGHODxRODGLIHUHQFLDHVGH
SXQWRV/DDXVHQFLDGHGDWRVHQHOUHSRUWHQDFLRQDOSXHGHGHEHUVHDODVHOHFFLyQGHDxRVHVSHFtILFRV\±
~OWLPR DxR GLVSRQLEOH HQ OXJDU GH LQFOXLU WRGD OD VHULH GLVSRQLEOH HQ OD EDVH LQWHUQDFLRQDO D SDUWLU GHO DxR  (VWDV
GLVFUHSDQFLDVHVWDGtVWLFDVUHYLVWHQODFDUDFWHUtVWLFDGHGLVFUHSDQFLDVHVWDGtVWLFDVIDOVDV
&DEH UHYLVDU VL HO GDWR FRUUHVSRQGLHQWH DO DxR  GLVSRQLEOH HQ HO LQIRUPH QDFLRQDO GHELHUD LQFOXLUVH HQ OD EDVH
LQWHUQDFLRQDOORFRQVWLWXLUtDXQDGLVFUHSDQFLDHVWDGtVWLFDYHUGDGHUD
,QGLFDGRU  7DVD GH DOIDEHWL]DFLyQ GH ODV SHUVRQDV GH  D  DxRV SDUD HO ~QLFR DxR GRQGH HV SRVLEOH OD
FRPSDUDFLyQ  ORVGDWRVQRVRQFRLQFLGHQWHV1RVH LQFOX\HQHQHO LQIRUPHQDFLRQDO ORVDxRV \
pVWRVGRV~OWLPRVSRVLEOHPHQWHGHELGRDODIHFKDGHSXEOLFDFLyQGHOLQIRUPHODEDVHLQWHUQDFLRQDOQRLQFOX\HHODxR
(VWDVVLWXDFLRQHVUHYLVWHQODFRQGLFLyQGHGLVFUHSDQFLDHVWDGtVWLFDYHUGDGHUD
,QGLFDGRU  7DVD GHPRUWDOLGDG HQ QLxRVPHQRUHV GH  DxRV OD DXVHQFLD GH GDWRV HQ HO UHSRUWH QDFLRQDO SXHGH
GHEHUVHDODVHOHFFLyQGHDxRVHVSHFtILFRVVHJ~QODGLVSRQLELOLGDGGHIXHQWHVSULPDULDVSDUDVXFiOFXORHQOXJDUGHLQFOXLU
WRGD OD VHULH GLVSRQLEOH HQ OD EDVH LQWHUQDFLRQDO 6L ELHQ ORV GDWRV QDFLRQDOHV VRQPHQRUHV TXH ORV GDWRV GH OD EDVH
LQWHUQDFLRQDOODVEUHFKDVWLHQGHQDFHUUDUVHFRQHOWUDQVFXUVRGHOWLHPSR/DIXHQWHGHLQIRUPDFLyQSDUDHOLQIRUPHQDFLRQDO
(QFXHVWD QDFLRQDO GH VDOXG IDPLOLDU GHO 0LQLVWHULR GH 6DOXG 3~EOLFD \ $VLVWHQFLD 6RFLDO SRGUtD VHU XQ LQGLFDWLYR GH
&(3$/6HULH(VWXGLRV(VWDGtVWLFRV1 7LSRORJtDVGHGLVFUHSDQFLDV\PHGLGDVGHFRQFLOLDFLyQHVWDGtVWLFD«

XWLOL]DFLyQ GH IXHQWHV GLIHUHQWHV HQWUH ORV GRV SODQRV GH DQiOLVLV LQWHUQDFLRQDO \ QDFLRQDO ORV FXDO FRQVWLWXLUtD XQD
GLVFUHSDQFLDHVWDGtVWLFDIDOVD
,QGLFDGRU  3URSRUFLyQ GH QLxRV GH  DxR YDFXQDGRV FRQWUD HO VDUDPSLyQ OD DXVHQFLD GH GDWRV HQ HO UHSRUWH
QDFLRQDO SXHGH GHEHUVH D OD VHOHFFLyQ GH DxRV HVSHFtILFRV HQ OXJDU GH LQFOXLU WRGD OD VHULH GLVSRQLEOH HQ OD EDVH
LQWHUQDFLRQDO GLVFUHSDQFLD HVWDGtVWLFD IDOVD 6yOR SDUD  DxRV HV SRVLEOH OD FRPSDUDFLyQ \ VL ELHQ HQ ORV GDWRV
QDFLRQDOHVVRQPHQRUHVDORVLQWHUQDFLRQDOHVSDUDORVDxRV\HQSXQWRVSRUFHQWXDOHVHVQRWRULDODGLIHUHQFLD
HQHOVHQWLGRLQYHUVRSDUDHODxRSXQWRVSRUFHQWXDOHV&RQVLGHUDQGRODIXHQWHGHLQIRUPDFLyQFLWDGDHQHOLQIRUPH
QDFLRQDO (QFXHVWDQDFLRQDOGHVDOXG IDPLOLDU0LQLVWHULRGH6DOXG3~EOLFD\$VLVWHQFLD6RFLDO \ ORVPHWDGDWRVVH
WUDWDGHXQDGLVFUHSDQFLDHVWDGtVWLFDIDOVDSRUTXHVHFRQVLGHUDFRPRJUXSRSREODFLRQDOREMHWLYRDORVQLxRVGHDDxR





YH] DSOLFDGRV ORV FULWHULRV DQWHV H[SXHVWRV \ HQ HVWH FDVR HO IDFWRU GH DMXVWH GH  ORV GDWRV VRQ PX\ GLVtPLOHV







SURWHJLGD \ DJXD OOXYLD /RVGDWRV TXH UHSRUWD HO SDtV SDUD ORVDxRV \  VRQPX\ VLPLODUHVD ORV UHSRUWDGRVD
HVFDODLQWHUQDFLRQDO6LQHPEDUJRHOSDtVUHSRUWDXQDFLIUDPX\LQIHULRUSDUDHODxREDVHSRUORTXHODPHWDQDFLRQDO
HLQWHUQDFLRQDOVRQPX\GLVtPLOHV6HJ~QODVFLIUDVQDFLRQDOHVHOSDtVKDEUtDDOFDQ]DGRODPHWDHODxRVLQHPEDUJRVL
VH FRQVLGHUDQ ODV FLIUDV LQWHUQDFLRQDOHV HVWR UHFLpQ VH KDEUtD ORJUDGR HO DxR  &RUUHVSRQGH D XQD GLVFUHSDQFLD
HVWDGtVWLFD YHUGDGHUD $GLFLRQDOPHQWH \ FRQ ILQHV DQDOtWLFRV VH LQFOX\H HQ HO LQIRUPH HO LQGLFDGRU 3URSRUFLyQ GH OD
SREODFLyQ FRQ FRQH[LyQ GRPLFLOLDULD GH DJXDSRWDEOHGHQWURGH OD SURSLHGDG TXH FRUUHVSRQGH DOSRUFHQWDMH GH OD
SREODFLyQXUEDQD\UXUDOTXHWLHQHDFFHVRDDJXDSRWDEOHGHODVVLJXLHQWHVIXHQWHVFDxHUtDGHQWURGHODYLYLHQGDRIXHUDGH





SULYDGD\FRP~Q OHWULQDDERQHUD/D LQIRUPDFLyQXWLOL]DGDSURYLHQHGH OD(QFXHVWDGH+RJDUHVGH3URSyVLWRV0~OWLSOHV\
SUHVHQWDHOYDORUSDUDHOWRWDOQDFLRQDO\FLIUDVGHVDJUHJDGDVSDUDHOiUHDXUEDQDXUXUDO/RVGDWRVTXHUHSRUWDHOSDtVVRQ








,QGLFDGRU  7DVD GH FUHFLPLHQWR GH OD SURGXFWLYLGDG ODERUDO OD DXVHQFLD GH GDWRV HQ HO UHSRUWH QDFLRQDO SXHGH
GHEHUVHDODVHOHFFLyQGHDxRVHVSHFtILFRVVHJ~QODGLVSRQLELOLGDGGHIXHQWHVSULPDULDVSDUDVXFiOFXORHQOXJDUGHLQFOXLU
WRGD OD VHULH GLVSRQLEOH HQ OD EDVH LQWHUQDFLRQDO (VWDV GLVFUHSDQFLDV HVWDGtVWLFDV UHYLVWHQ OD FDUDFWHUtVWLFD GH
GLVFUHSDQFLDVHVWDGtVWLFDVIDOVDV(OLQIRUPHQDFLRQDOLQFOX\HLQIRUPDFLyQSDUDDxRVTXHQRHVWiQGLVSRQLEOHVHQODEDVH

















,QGLFDGRU  3URSRUFLyQ GH OD SREODFLyQ RFXSDGD TXH WUDEDMD SRU FXHQWD SURSLD R HQ XQD HPSUHVD IDPLOLDU OD
DXVHQFLD GH GDWRV HQ HO UHSRUWH QDFLRQDO SXHGH GHEHUVH D OD VHOHFFLyQ GH DxRV HVSHFtILFRV VHJ~Q OD GLVSRQLELOLGDG GH
IXHQWHVSULPDULDVSDUDVXFiOFXORHQOXJDUGHLQFOXLUWRGRVORVDxRVGLVSRQLEOHVHQODEDVHLQWHUQDFLRQDO(VWDVGLVFUHSDQFLDV






,QGLFDGRU  7DVD QHWD GHPDWUtFXOD HQ HGXFDFLyQSULPDULD6L ELHQ ORV GDWRV GLILHUHQ pVWRVPDQWLHQHQ OD UHODFLyQ
HVSHUDGD D SDUWLU GHO XVR GH LQGLFDGRUHV GLIHUHQWHV WDVD DMXVWDGD HQ HO QLYHO LQWHUQDFLRQDO WDVD VLQ DMXVWDU HQ HO QLYHO
QDFLRQDO/DDXVHQFLDGHGDWRVHQHOUHSRUWHQDFLRQDOSXHGHGHEHUVHDODVHOHFFLyQGHDxRVHVSHFtILFRV




,QGLFDGRU  3RUFHQWDMH GH DOXPQRV TXH FRPLHQ]DQ HO HU JUDGR \ DOFDQ]DQ HO ~OWLPR JUDGR GH HQVHxDQ]D
SULPDULD/DDXVHQFLDGHGDWRVHQHOUHSRUWHQDFLRQDOSXHGHGHEHUVHDODVHOHFFLyQGHDxRVHVSHFtILFRV
\±~OWLPRDxRGLVSRQLEOHHQ OXJDUGH LQFOXLUWRGD ODVHULHGLVSRQLEOHHQ ODEDVH LQWHUQDFLRQDO(VWDVGLVFUHSDQFLDV
HVWDGtVWLFDVUHYLVWHQODFDUDFWHUtVWLFDGHGLVFUHSDQFLDVHVWDGtVWLFDVIDOVDV




EDVH LQWHUQDFLRQDO SXHGH GHEHUVH D OD VHOHFFLyQ GH DxRV HVSHFtILFRV \ OD IHFKD GH HODERUDFLyQ GHO LQIRUPH (VWDV
GLVFUHSDQFLDVHVWDGtVWLFDVUHYLVWHQODFDUDFWHUtVWLFDGHGLVFUHSDQFLDVHVWDGtVWLFDVIDOVDV6LQHPEDUJRFDEHUHYLVDUVLORV
GDWRVFRUUHVSRQGLHQWHVD ORVDxRV\GHELHUDQ LQFOXLUVHHQ ODEDVH LQWHUQDFLRQDO ORFXDOFRQVWLWXLUtDXQD
GLVFUHSDQFLDHVWDGtVWLFDYHUGDGHUD
,QGLFDGRU  7DVD GHPRUWDOLGDG HQ QLxRVPHQRUHV GH  DxRV OD DXVHQFLD GH GDWRV HQ HO UHSRUWH QDFLRQDO SXHGH
GHEHUVHDODVHOHFFLyQGHDxRVHVSHFtILFRVVHJ~QODGLVSRQLELOLGDGGHIXHQWHVSULPDULDVSDUDVXFiOFXORHQOXJDUGHLQFOXLU
WRGDODVHULHGLVSRQLEOHHQODEDVHLQWHUQDFLRQDO/RVGDWRVQDFLRQDOHVVRQVLHPSUHPD\RUHVDORVGDWRVLQWHUQDFLRQDOHV/D
IXHQWH GH LQIRUPDFLyQ SDUD HO LQIRUPH QDFLRQDO (QFXHVWD 1DFLRQDO GH 6DOXG 0DWHUQR ,QIDQWLO  (160, SRGUtD VHU XQ
LQGLFDWLYRGHXWLOL]DFLyQGHIXHQWHVGLIHUHQWHVHQWUHORVGRVSODQRVGHDQiOLVLVLQWHUQDFLRQDO\QDFLRQDOORVFXDOFRQVWLWXLUtD
XQDGLVFUHSDQFLDHVWDGtVWLFDIDOVD
,QGLFDGRU  3URSRUFLyQ GH QLxRV GH  DxR YDFXQDGRV FRQWUD HO VDUDPSLyQ OD DXVHQFLD GH GDWRV HQ HO UHSRUWH
QDFLRQDO SXHGH GHEHUVH D OD VHOHFFLyQ GH DxRV HVSHFtILFRV HQ OXJDU GH LQFOXLU WRGD OD VHULH GLVSRQLEOH HQ OD EDVH
LQWHUQDFLRQDO GLVFUHSDQFLD HVWDGtVWLFD IDOVD /RV GRV GDWRV QDFLRQDOHV GLVSRQLEOHV SDUD OD GpFDGD GH ORV ¶ VRQ








YH] DSOLFDGRV ORV FULWHULRV DQWHV H[SXHVWRV \ HQ HVWH FDVR HO IDFWRU GH DMXVWH GH  ORV GDWRV VRQ PX\ GLVtPLOHV
VLWXiQGRVH ORV GDWRV QDFLRQDOHV PX\ SRU DUULED GH ORV LQWHUQDFLRQDOHV /D IXHQWH LGHQWLILFDGD HQ HO LQIRUPH QDFLRQDO
0LQLVWHULRGH6DOXG3~EOLFD\$VLVWHQFLD6RFLDO\6HFUHWDUtDGH3ODQLILFDFLyQ\SURJUDPDFLyQGH OD3UHVLGHQFLD UHILHUHD
HVWXGLRV HVSHFtILFRV FRPR /tQHD EDVDO GH PRUWDOLGDG PDWHUQD  \ (VWXGLR QDFLRQDO GH PRUWDOLGDG PDWHUQD 
LQGLFDQGR ORVHVIXHU]RV UHDOL]DGRVHQSRGHU FDSWDUPHMRU OD LQIRUPDFLyQEiVLFDSDUDHO FiOFXOR GHO LQGLFDGRU LQFOX\HQGR
LQFOXVR ORV UHVXOWDGRV GH ORV HVWXGLRV UHVSHFWR GHO VXEUHJLVWUR GH ODV HVWDGtVWLFDV YLWDOHV GHO ,QVWLWXWR 1DFLRQDO GH
(VWDGtVWLFDVQRWDQGR ORV IDFWRUHVGHFRUUHFFLyQHQ\SDUD ORVDxRV \ UHVSHFWLYDPHQWH6LELHQ ORV




TXH HO LQGLFDGRU HV FDOFXODGR HQ WpUPLQRV GH SURSRUFLyQ GH ORV KRJDUHV FRQ DFFHVR D HVWH VHUYLFLR SDUD PDQWHQHU OD
FRKHUHQFLDFRQ ORVYDORUHVSUHVHQWDGRVHQ LQIRUPHV2'0SXEOLFDGRVDQWHULRUPHQWHSRUHOSDtV6H UHILHUHDSHUVRQDVTXH
KDELWDQHQKRJDUHVFRQWXEHUtDGHDEDVWHFLPLHQWRUHGGHQWURGHODYLYLHQGDRIXHUDGHODPLVPDSHURHQHOWHUUHQR\ORVTXH
KDELWDQ HQ KRJDUHV TXH REWLHQHQ HO DJXD GH FKRUUR S~EOLFR1R VH FRQVLGHUDQ ORV KRJDUHV FRQ DFFHVR D SR]R S~EOLFR  R
SHUIRUDGRUtRODJRRPDQDQWLDOFDPLyQFLVWHUQDDJXDGHOOXYLDXRWUR%DVDODLQIRUPDFLyQHQODHQFXHVWDGHKRJDUHV(1&29,
\ODUQD6HJHSODQ6HUHSRUWDHOYDORUWRWDOQDFLRQDOSRUGHSDUWDPHQWRSREODFLyQLQGtJHQD\QRLQGtJHQD

















,QGLFDGRU  3URSRUFLyQ GH OD SREODFLyQ RFXSDGD FRQ LQJUHVRV LQIHULRUHV D  GyODU 33$ SDULGDG GHO SRGHU
DGTXLVLWLYRSRUGtDQRH[LVWHQGDWRVHQHOLQIRUPHQDFLRQDOQLHQODEDVHLQWHUQDFLRQDO
,QGLFDGRU3URSRUFLyQGH ODSREODFLyQRFXSDGDTXH WUDEDMDSRU FXHQWDSURSLDRHQXQDHPSUHVD IDPLOLDU QR
H[LVWHQGDWRVHQHOLQIRUPHQDFLRQDOQLHQODEDVHLQWHUQDFLRQDO
,QGLFDGRU7DVDQHWDGHPDWUtFXODHQHGXFDFLyQSULPDULD ORVDxRVSDUD ORVFXDOHVVHGLVSRQHGH LQIRUPDFLyQQR
SHUPLWHQ ODFRPSDUDFLyQ/DDXVHQFLDGHGDWRVHQHO UHSRUWHQDFLRQDOSXHGHGHEHUVHD ODVHOHFFLyQGHDxRVHVSHFtILFRV
 \  6LQ HPEDUJR OODPD OD DWHQFLyQ OD QR LQFOXVLyQ GHO DxR  FHUFDQR DO DxR EDVH SDUD HOPRQLWRUHR GH
DYDQFH GHPLOHQLR GLVSRQLEOH HQ OD EDVH LQWHUQDFLRQDO SRU RWUR ODGR OD DXVHQFLD GH ORV DxRV  \  HQ OD EDVH
LQWHUQDFLRQDO HV PDWHULD GH UHYLVLyQ (VWDV GLVFUHSDQFLDV UHYLVWHQ OD FDUDFWHUtVWLFD GH GLVFUHSDQFLDV HVWDGtVWLFDV
YHUGDGHUDV
,QGLFDGRU  3RUFHQWDMH GH DOXPQRV TXH FRPLHQ]DQ HO HU JUDGR \ DOFDQ]DQ HO ~OWLPR JUDGR GH HQVHxDQ]D
SULPDULD/DFRPSDUDFLyQHVSRVLEOHVyORSDUDXQDxRVLHQGRHVWRVYDORUHVPX\GLVtPLOHV/DDXVHQFLDGHOGDWRSDUDHO





,QGLFDGRU  7DVD GHPRUWDOLGDG HQ QLxRVPHQRUHV GH  DxRV OD DXVHQFLD GH GDWRV HQ HO UHSRUWH QDFLRQDO SXHGH
GHEHUVHDODVHOHFFLyQGHDxRVHVSHFtILFRVVHJ~QODGLVSRQLELOLGDGGHIXHQWHVSULPDULDVSDUDVXFiOFXORHQOXJDUGHLQFOXLU
WRGD OD VHULH GLVSRQLEOH HQ OD EDVH LQWHUQDFLRQDO /RV YDORUHV SUHVHQWDGRV HQ HO LQIRUPH QDFLRQDO UHILHUHQ WDQWR D ORV
SURYHQLHQWHVGH ORVVLVWHPDVQDFLRQDOHVGH LQIRUPDFLyQFRPRDTXHOORVSURGXFLGRV\SXEOLFDGRVSRU2066LQHPEDUJR
DPEDVIXHQWHVQRFRLQFLGHQFRQ ORVYDORUHVGLVSRQLEOHVHQ ODEDVH0LOHQLR(O LQIRUPHUHPDUFD ODGLVPLQXFLyQHQ HOVXE
UHJLVWURGHPXHUWHVLQIDQWLOHVHQORV~OWLPRVDxRVFRQVLGHUDQGRORVGDWRVDFWXDOHVPiVFRQILDEOHVTXHDTXHOORVUHIHULGRVD




WDQWR HO XVR GHPHWRGRORJtDV \ IXHQWHV GLIHUHQWHV VHJ~Q OR HVWLSXODGR GH PDQHUD JHQHUDO UHYLVWH OD FDUDFWHUtVWLFD GH
GLVFUHSDQFLD HVWDGtVWLFD IDOVD DXQTXH ODV GLVFUHSDQFLDV HQWUH IXHQWHV LQWHUQDFLRQDOHV FRQVWLWX\HQ GLVFUHSDQFLDV
HVWDGtVWLFDVYHUGDGHUDV
,QGLFDGRU  3URSRUFLyQ GH QLxRV GH  DxR YDFXQDGRV FRQWUD HO VDUDPSLyQ OD DXVHQFLD GH GDWRV HQ HO UHSRUWH
QDFLRQDO SXHGH GHEHUVH D OD VHOHFFLyQ GH DxRV HVSHFtILFRV HQ OXJDU GH LQFOXLU WRGD OD VHULH GLVSRQLEOH HQ OD EDVH
LQWHUQDFLRQDOGLVFUHSDQFLDHVWDGtVWLFDIDOVD6yORHVSRVLEOHODFRPSDUDFLyQSDUDGRVDxRVVLHQGRORVYDORUHVQDFLRQDOHV
PD\RUHVDORVLQWHUQDFLRQDOHVHQ\SXQWRVSRUFHQWXDOHVUHVSHFWLYDPHQWH6LELHQVHPHQFLRQDODIXHQWHGHLQIRUPDFLyQ













,QGLFDGRU  5HODFLyQ HPSOHRSREODFLyQ HO LQIRUPH QDFLRQDO QR LQFOX\H HVWH LQGLFDGRU 3RU OR WDQWR HV XQD
GLVFUHSDQFLDHVWDGtVWLFDIDOVDTXHSRGUtDUHVROYHUVHLQFOX\HQGRHOLQGLFDGRURILFLDOUHVSHFWLYRHQHOLQIRUPHQDFLRQDO
,QGLFDGRU  3URSRUFLyQ GH OD SREODFLyQ RFXSDGD FRQ LQJUHVRV LQIHULRUHV D  GyODU 33$ SDULGDG GHO SRGHU
DGTXLVLWLYRSRUGtDQRH[LVWHQGDWRVHQHOLQIRUPHQDFLRQDOQLHQODEDVHLQWHUQDFLRQDO





,QGLFDGRU  3RUFHQWDMH GH DOXPQRV TXH FRPLHQ]DQ HO HU JUDGR \ DOFDQ]DQ HO ~OWLPR JUDGR GH HQVHxDQ]D
SULPDULDHO LQIRUPHQDFLRQDOGHODxR LQFOX\HGDWRVSDUDHODxR\SDUDHODxR/DEDVH LQWHUQDFLRQDOQR
WLHQHGDWRVSDUDHVWHSDtV(VWDVGLIHUHQFLDVSRGUtDQVHUGLVFUHSDQFLDVHVWDGtVWLFDVYHUGDGHUDV






,QGLFDGRU3URSRUFLyQGHQLxRVGHDxRYDFXQDGRVFRQWUDHO VDUDPSLyQHO LQIRUPHQDFLRQDO GHO DxRQR







YDORUHV SUHVHQWDGRV HQ HO LQIRUPH QDFLRQDO QR PDQWLHQHQ XQD UHODFLyQ HVWDEOH HQ HO WLHPSR UHVSHFWR GH ORV GDWRV
LQWHUQDFLRQDOHV HQ  VRQPHQRUHV HQ  VRQPD\RUHV /D IXHQWH LGHQWLILFDGD HQ HO LQIRUPH QDFLRQDO O¶(QTXrWH






,QGLFDGRU  7DVD GH FUHFLPLHQWR GH OD SURGXFWLYLGDG ODERUDO OD DXVHQFLD GH GDWRV HQ HO UHSRUWH QDFLRQDO SXHGH
GHEHUVHDODVHOHFFLyQGHDxRVHVSHFtILFRVVHJ~QODGLVSRQLELOLGDGGHIXHQWHVSULPDULDVSDUDVXFiOFXORHQOXJDUGHLQFOXLU











FRQVLGHUDUiGLVFUHSDQFLD HVWDGtVWLFD YHUGDGHUD /D FRPSDUDFLyQ HV SRVLEOH VyOR SDUD XQ DxR  \ ORV GDWRV VRQ
FRLQFLGHQWHV
,QGLFDGRU  3URSRUFLyQ GH OD SREODFLyQ RFXSDGD FRQ LQJUHVRV LQIHULRUHV D  GyODU 33$ SDULGDG GHO SRGHU
DGTXLVLWLYRSRUGtD/DEDVHLQWHUQDFLRQDOQRLQFOX\HGDWRVSDUDORVDxRV\VLHQGRTXHHVWiQLQFOXLGRVHQ
HOLQIRUPHQDFLRQDOSRUORTXHVHODFRQVLGHUDUiXQDGLVFUHSDQFLDHVWDGtVWLFDYHUGDGHUD
,QGLFDGRU  3URSRUFLyQ GH OD SREODFLyQ RFXSDGD TXH WUDEDMD SRU FXHQWD SURSLD R HQ XQD HPSUHVD IDPLOLDU OD
DXVHQFLD GH GDWRV HQ HO UHSRUWH QDFLRQDO SXHGH GHEHUVH D OD VHOHFFLyQ GH DxRV HVSHFtILFRV VHJ~Q OD GLVSRQLELOLGDG GH
IXHQWHVSULPDULDVSDUDVXFiOFXORHQOXJDUGHLQFOXLUWRGRVORVDxRVGLVSRQLEOHVHQODEDVHLQWHUQDFLRQDO(VWDVGLVFUHSDQFLDV
HVWDGtVWLFDVUHYLVWHQODFDUDFWHUtVWLFDGHGLVFUHSDQFLDVHVWDGtVWLFDVIDOVDV(OLQIRUPHQDFLRQDOLQFOX\HLQIRUPDFLyQSDUDHO
DxR  QR GLVSRQLEOH HQ OD EDVH LQWHUQDFLRQDO OR FXDO VH FRQVLGHUDUi GLVFUHSDQFLD HVWDGtVWLFD YHUGDGHUD /D
LQIRUPDFLyQGLVSRQLEOHSHUPLWHODFRPSDUDFLyQSDUDHODxRYDORUQDFLRQDOPD\RU\SDUDHODxRYDORUQDFLRQDO
PHQRU FRQ GLIHUHQFLDV DEVROXWDV GH SHTXHxDPDJQLWXG /RVPHWDGDWRV QDFLRQDOHV GLVSRQLEOHV QR SHUPLWHQ H[SOLFDU ODV
GLIHUHQFLDVHQFRQWUDGDVGLVFUHSDQFLDHVWDGtVWLFDYHUGDGHUD
,QGLFDGRU  7DVD QHWD GHPDWUtFXOD HQ HGXFDFLyQSULPDULD6L ELHQ ORV GDWRV GLILHUHQ pVWRVPDQWLHQHQ OD UHODFLyQ
HVSHUDGD D SDUWLU GHO XVR GH LQGLFDGRUHV GLIHUHQWHV WDVD DMXVWDGD HQ HO QLYHO LQWHUQDFLRQDO WDVD VLQ DMXVWDU HQ HO QLYHO
QDFLRQDO/DDXVHQFLDGHGDWRVHQHOUHSRUWHQDFLRQDOSXHGHGHEHUVHDODVHOHFFLyQGHDxRVHVSHFtILFRVHQOXJDUGHLQFOXLU
DxRV DGLFLRQDOHV GLVSRQLEOHV HQ OD EDVH LQWHUQDFLRQDO (VWDV GLVFUHSDQFLDV HVWDGtVWLFDV UHYLVWHQ OD FDUDFWHUtVWLFD GH
GLVFUHSDQFLDVHVWDGtVWLFDVIDOVDV
/ODPD ODDWHQFLyQ ODDXVHQFLDHQ ODEDVH LQWHUQDFLRQDOGH ORVGDWRVQDFLRQDOHVSDUD ORVDxRV\(VWDV
FRQVLGHUDFLRQHVFODVLILFDQFRPRGLVFUHSDQFLDVHVWDGtVWLFDVYHUGDGHUDVDVHUDERUGDGDVSRUORVDFWRUHVUHVSHFWLYRV
,QGLFDGRU  3RUFHQWDMH GH DOXPQRV TXH FRPLHQ]DQ HO HU JUDGR \ DOFDQ]DQ HO ~OWLPR JUDGR GH HQVHxDQ]D
SULPDULD/DFRPSDUDFLyQHVSRVLEOHVyORSDUDXQDxRVLHQGRHVWRVYDORUHVPX\GLVtPLOHV/DDXVHQFLDGHOGDWRSDUDORV
DxRV  \  HQ HO LQIRUPH QDFLRQDO \ GH ORV DxRV    \  HQ OD EDVH LQWHUQDFLRQDO UHYLVWH OD
FDUDFWHUtVWLFDGHGLVFUHSDQFLDHVWDGtVWLFDYHUGDGHUD










,QGLFDGRU  3URSRUFLyQ GH QLxRV GH  DxR YDFXQDGRV FRQWUD HO VDUDPSLyQ OD DXVHQFLD GH GDWRV HQ HO UHSRUWH
QDFLRQDO SXHGH GHEHUVH D OD VHOHFFLyQ GH DxRV HVSHFtILFRV HQ OXJDU GH LQFOXLU WRGD OD VHULH GLVSRQLEOH HQ OD EDVH






GDWRV SUHVHQWDGD HQ OD EDVH LQWHUQDFLRQDO (VWDV GLVFUHSDQFLDV HVWDGtVWLFDV UHYLVWHQ OD FDUDFWHUtVWLFD GH GLVFUHSDQFLDV
HVWDGtVWLFDV IDOVDV /RV YDORUHV SUHVHQWDGRV HQ HO LQIRUPH QDFLRQDO VRQ PHQRUHV D ORV LQWHUQDFLRQDOHV /D IXHQWH
LGHQWLILFDGDHQHOLQIRUPHQDFLRQDOUHILHUHDOUHSRUWHGH1DFLRQHV8QLGDVGH+RQGXUDVGHOVLHQGRODVIXHQWHVSULPDULDV
LGHQWLILFDGDVHQHODQiOLVLVFRUUHVSRQGLHQWHODHQFXHVWDVREUHPRUWDOLGDGHQHGDGUHSURGXFWLYD5$026\XQDHVWLPDFLyQ
UHDOL]DGD SRU HO ,QVWLWXWR GH (VWDGtVWLFD SDUD HO DxR  3RU OR WDQWR VH WUDWDUtD GH GLVFUHSDQFLDV HVWDGtVWLFDV









ODV DQWHULRUHV DEDVWHFLPLHQWR D WUDYpV GH SR]RV &RPR GHQRPLQDGRU VH XWLOL]D HO Q~PHUR WRWDO GH YLYLHQGDV \ OD IXHQWH
FRUUHVSRQGHDHQFXHVWDVGH KRJDUHV(3+30GH ORV DxRV FRUUHVSRQGLHQWHV6HSUHVHQWD HO GDWRQDFLRQDO \ GHVDJUHJDGR
XUEDQR \ UXUDO /RV YDORUHV GHO WRWDO QDFLRQDO SUHVHQWDQ GLIHUHQFLDV PtQLPDV HQWUH DPEDV IXHQWHV SDUD WRGD OD VHULH 6H
FRQVLGHUDQ ODV PLVPDV IXHQWHV GH DJXD FRPR DJXD PHMRUDGD SHUR FRUUHVSRQGH DO SRUFHQWDMH GH YLYLHQGDV /RV GDWRV
GHVDJUHJDGRVSRUiUHDV UXUDO \XUEDQDSUHVHQWDQGLIHUHQFLDV LPSRUWDQWHVHQWUHDPEDV IXHQWHVDGHPiVGH WHQGHQFLDVFRQ
FRPSRUWDPLHQWRVGLVWLQWRV(VWRVHGHEHDTXHODGHILQLFLyQGHIXHQWHPHMRUDGDGHDEDVWHFLPLHQWRGHDJXDTXHDGRSWDHOSDtV
YDUtDVHJ~QHOGRPLQLRJHRJUiILFR\VHEDVDHQ ODVFDWHJRUtDV UHJLVWUDGDVHQ ODV(QFXHVWDVGH+RJDUHVGHO ,1((Q]RQDV
XUEDQDVVHLQFOX\HFRQH[LRQHVDXQVHUYLFLRS~EOLFRRDVHUYLFLRVSULYDGRV3DUDODV]RQDVUXUDOHVVHLQFOX\HDGHPiVGHODV
DQWHULRUHVDEDVWHFLPLHQWRDWUDYpVGHSR]RV6HDFODUDTXHHVWRUHVXOWDGHXQDDGDSWDFLyQGHORVOLQHDPLHQWRVPHWRGROyJLFRV






DGHPiVGH ODVDQWHULRUHV OD OHWULQDFRQHFWDGD\DVHDDXQSR]RVpSWLFRRSR]RQHJUR\ OHWULQDFRQFLHUUHKLGUiXOLFR6H
LQGLFDTXHHVWDDJUXSDFLyQUHVXOWDGHXQDDGDSWDFLyQGHORVOLQHDPLHQWRVPHWRGROyJLFRVLQWHUQDFLRQDOHVHVWDEOHFLGRVSRUOD
218SDUDHOPRQLWRUHRGH ODVPHWDVGHDFXHUGR D ODVFDWHJRUtDVGLVSRQLEOHVHQ ODVHQFXHVWDVQDFLRQDOHVH LQWHQWDQGR
REWHQHUFLIUDVTXHVHDQORPiVFRPSDUDEOHSRVLEOHDORODUJRGHOWLHPSR8WLOL]DFRPRGHQRPLQDGRUHOQ~PHURGHYLYLHQGDV











,QGLFDGRU  5HODFLyQ HPSOHRSREODFLyQ HO LQIRUPH QDFLRQDO QR LQFOX\H HVWH LQGLFDGRU 3RU OR WDQWR HV XQD
GLVFUHSDQFLDHVWDGtVWLFDIDOVDTXHSRGUtDUHVROYHUVHLQFOX\HQGRHOLQGLFDGRURILFLDOUHVSHFWLYRHQHOLQIRUPHQDFLRQDO
,QGLFDGRU  3URSRUFLyQ GH OD SREODFLyQ RFXSDGD FRQ LQJUHVRV LQIHULRUHV D  GyODU 33$ SDULGDG GHO SRGHU
DGTXLVLWLYRSRUGtDQRH[LVWHQGDWRVHQHOLQIRUPHQDFLRQDOQLHQODEDVHLQWHUQDFLRQDO
,QGLFDGRU3URSRUFLyQGH ODSREODFLyQRFXSDGDTXH WUDEDMDSRU FXHQWDSURSLDRHQXQDHPSUHVD IDPLOLDUQR
H[LVWHQGDWRVHQHOLQIRUPHQDFLRQDOQLHQODEDVHLQWHUQDFLRQDO
,QGLFDGRU  7DVD QHWD GHPDWUtFXOD HQ HGXFDFLyQ SULPDULD ORV GDWRV GLVSRQLEOHV \ FRPSDUDEOHV QRPDQWLHQHQ OD
UHODFLyQHVSHUDGDDSDUWLUGHOXVRGH LQGLFDGRUHVGLIHUHQWHVWDVDDMXVWDGDHQHOQLYHO LQWHUQDFLRQDO WDVDVLQDMXVWDUHQHO
QLYHO QDFLRQDO 3RU RWUR ODGR OODPD OD DWHQFLyQ OD DXVHQFLD GH LQIRUPDFLyQ HQ OD EDVH LQWHUQDFLRQDO SDUD YDULRV DxRV
GLVSRQLEOHV HQ HO UHSRUWH QDFLRQDO  (VWDV GLVFUHSDQFLDV HVWDGtVWLFDV UHYLVWHQ OD FDUDFWHUtVWLFD GH GLVFUHSDQFLDV
HVWDGtVWLFDVYHUGDGHUDV






,QGLFDGRU  7DVD GHPRUWDOLGDG HQ QLxRVPHQRUHV GH  DxRV OD DXVHQFLD GH GDWRV HQ HO UHSRUWH QDFLRQDO SXHGH
GHEHUVHDODVHOHFFLyQGHDxRVHVSHFtILFRVVHJ~QODGLVSRQLELOLGDGGHIXHQWHVSULPDULDVSDUDVXFiOFXORHQOXJDUGHLQFOXLU
WRGD OD VHULH GLVSRQLEOH HQ OD EDVH LQWHUQDFLRQDO /RVGDWRVSUHVHQWDGRVHQHO LQIRUPHQDFLRQDO VRQPX\PHQRUHVD ORV
GLVSRQLEOHVHQODEDVHLQWHUQDFLRQDOSDUDORVDxRVHQORVFXDOHVHVSRVLEOHODFRPSDUDFLyQ/DIXHQWHGHLQIRUPDFLyQSDUDHO
LQIRUPHQDFLRQDO0HGLFDO5HFRUGV'HSDUWPHQW*UDQG7XUN+RVSLWDO6WDWLVWLFDO2IILFH'(36SRGUtDVHUXQ LQGLFDWLYRGH
XWLOL]DFLyQ GH IXHQWHV GLIHUHQWHV HQWUH ORV GRV SODQRV GH DQiOLVLV LQWHUQDFLRQDO \ QDFLRQDO ORV FXDO FRQVWLWXLUtD XQD
GLVFUHSDQFLDHVWDGtVWLFDIDOVDDFRUGHFRQORHVWLSXODGRGHPDQHUDJHQHUDO
,QGLFDGRU3URSRUFLyQGHQLxRVGHDxRYDFXQDGRVFRQWUDHOVDUDPSLyQHOLQIRUPHQDFLRQDOSUHVHQWDGDWRVSDUD
YDULRVDxRVVLQHPEDUJR ODEDVH LQWHUQDFLRQDOQRGLVSRQHGH LQIRUPDFLyQVREUHHVWHSDtV(VWDVLWXDFLyQFRQVWLWX\HXQD




LQGLFDGRU VLQ HPEDUJR QR H[LVWH LQIRUPDFLyQ HQ OD EDVH LQWHUQDFLRQDO (VWD GLVFUHSDQFLD FRUUHVSRQGH D GLVFUHSDQFLDV










,QGLFDGRU  5HODFLyQ HPSOHRSREODFLyQ HO LQIRUPH QDFLRQDO QR LQFOX\H HVWH LQGLFDGRU 3RU OR WDQWR HV XQD
GLVFUHSDQFLDHVWDGtVWLFDIDOVDTXHSRGUtDUHVROYHUVHLQFOX\HQGRHOLQGLFDGRURILFLDOUHVSHFWLYRHQHOLQIRUPHQDFLRQDO
,QGLFDGRU  3URSRUFLyQ GH OD SREODFLyQ RFXSDGD FRQ LQJUHVRV LQIHULRUHV D  GyODU 33$ SDULGDG GHO SRGHU
DGTXLVLWLYRSRUGtDQRH[LVWHQGDWRVHQHOLQIRUPHQDFLRQDOQLHQODEDVHLQWHUQDFLRQDO
,QGLFDGRU  3URSRUFLyQ GH OD SREODFLyQ RFXSDGD TXH WUDEDMD SRU FXHQWD SURSLD R HQ XQD HPSUHVD IDPLOLDU HO
LQIRUPH QDFLRQDO QR LQFOX\H HVWH LQGLFDGRU FRQ XQ GDWR HQ OD EDVH LQWHUQDFLRQDO 3RU OR WDQWR HV XQD GLVFUHSDQFLD
HVWDGtVWLFDIDOVDTXHSRGUtDUHVROYHUVHLQFOX\HQGRHOLQGLFDGRURILFLDOUHVSHFWLYRHQHOLQIRUPHQDFLRQDO
,QGLFDGRU  7DVD QHWD GHPDWUtFXOD HQ HGXFDFLyQSULPDULD6L ELHQ ORV GDWRV GLILHUHQ pVWRVPDQWLHQHQ OD UHODFLyQ
HVSHUDGD D SDUWLU GHO XVR GH LQGLFDGRUHV GLIHUHQWHV WDVD DMXVWDGD HQ HO QLYHO LQWHUQDFLRQDO WDVD VLQ DMXVWDU HQ HO QLYHO
QDFLRQDO /D DXVHQFLD GHO GDWR FRUUHVSRQGLHQWH DO DxR  HQ HO LQIRUPH QDFLRQDO SXHGH VHU XQD GLVFUHSDQFLD
HVWDGtVWLFDIDOVD








,QGLFDGRU  7DVD GHPRUWDOLGDG HQ QLxRVPHQRUHV GH  DxRV OD DXVHQFLD GH GDWRV HQ HO UHSRUWH QDFLRQDO SXHGH
GHEHUVHDODVHOHFFLyQGHDxRVHVSHFtILFRVVHJ~QODGLVSRQLELOLGDGGHIXHQWHVSULPDULDVSDUDVXFiOFXORHQOXJDUGHLQFOXLU
WRGD OD VHULH GLVSRQLEOH HQ OD EDVH LQWHUQDFLRQDO /RVGDWRVSUHVHQWDGRVHQHO LQIRUPHQDFLRQDO VRQPX\PHQRUHVD ORV
GLVSRQLEOHVHQODEDVHLQWHUQDFLRQDOSDUDORVDxRVHQORVFXDOHVHVSRVLEOHODFRPSDUDFLyQ/DIXHQWHGHLQIRUPDFLyQSDUDHO
LQIRUPHQDFLRQDO%9,'HYHORSPHQW3ODQQLQJ8QLWSRGUtDVHUXQLQGLFDWLYRGHXWLOL]DFLyQGHIXHQWHVGLIHUHQWHVHQWUHORVGRV





















,QGLFDGRU  5HODFLyQ HPSOHRSREODFLyQ HO LQIRUPH QDFLRQDO QR LQFOX\H HVWH LQGLFDGRU 3RU OR WDQWR HV XQD
GLVFUHSDQFLDHVWDGtVWLFDIDOVDTXHSRGUtDUHVROYHUVHLQFOX\HQGRHOLQGLFDGRURILFLDOUHVSHFWLYRHQHOLQIRUPHQDFLRQDO
,QGLFDGRU  3URSRUFLyQ GH OD SREODFLyQ RFXSDGD FRQ LQJUHVRV LQIHULRUHV D  GyODU 33$ SDULGDG GHO SRGHU
DGTXLVLWLYRSRUGtDQRH[LVWHQGDWRVHQHOLQIRUPHQDFLRQDOQLHQODEDVHLQWHUQDFLRQDO
,QGLFDGRU  3URSRUFLyQ GH OD SREODFLyQ RFXSDGD TXH WUDEDMD SRU FXHQWD SURSLD R HQ XQD HPSUHVD IDPLOLDU HO
LQIRUPHQDFLRQDOQR LQFOX\HHVWH LQGLFDGRU FRQGDWRSDUD WRGRHOSHUtRGR3RU OR WDQWRHVXQDGLVFUHSDQFLD
HVWDGtVWLFDIDOVDTXHSRGUtDUHVROYHUVHLQFOX\HQGRHOLQGLFDGRURILFLDOUHVSHFWLYRHQHOLQIRUPHQDFLRQDO
,QGLFDGRU  7DVD QHWD GH PDWUtFXOD HQ HGXFDFLyQ SULPDULD /D DXVHQFLD GH GDWRV HQ HO UHSRUWH QDFLRQDO SXHGH




,QGLFDGRU  3RUFHQWDMH GH DOXPQRV TXH FRPLHQ]DQ HO HU JUDGR \ DOFDQ]DQ HO ~OWLPR JUDGR GH HQVHxDQ]D
SULPDULD /RV DxRV GLVSRQLEOHV QR SHUPLWHQ OD FRPSDUDFLyQ 9DOH DFODUDU TXH VH XWLOL]D HO LQGLFDGRU UHIHULGR D OD
VXSHUYLYHQFLDDOWRJUDGRGHSULPDULDHQHOLQIRUPHQDFLRQDO(VXQDGLVFUHSDQFLDHVWDGtVWLFDIDOVDTXHSRGUtDUHVROYHUVH
PHGLDQWH OD LQFRUSRUDFLyQ GHO LQGLFDGRU RILFLDO HQ FXHVWLyQ HQ HO LQIRUPH QDFLRQDO /D DXVHQFLD GH GDWRV HQ HO UHSRUWH




HOFXDOKD\GDWRV /DEDVH LQWHUQDFLRQDOQR LQFOX\HHOGDWRSXEOLFDGRHQHO LQIRUPHQDFLRQDOSDUDHODxRVLQ
&(3$/6HULH(VWXGLRV(VWDGtVWLFRV1 7LSRORJtDVGHGLVFUHSDQFLDV\PHGLGDVGHFRQFLOLDFLyQHVWDGtVWLFD«

HPEDUJR WLHQH XQD HVWLPDFLyQ SDUD HO DxR  UHDOL]DGD SRU OD DJHQFLD UHVSRQVDEOH SRU HVWH LQGLFDGRU (VWR SRGUtD
FRQVWLWXLUXQDGLVFUHSDQFLDHVWDGtVWLFDYHUGDGHUD
,QGLFDGRU  7DVD GHPRUWDOLGDG HQ QLxRVPHQRUHV GH  DxRV OD DXVHQFLD GH GDWRV HQ HO UHSRUWH QDFLRQDO SXHGH
GHEHUVHDODVHOHFFLyQGHDxRVHVSHFtILFRVVHJ~QODGLVSRQLELOLGDGGHIXHQWHVSULPDULDVSDUDVXFiOFXORHQOXJDUGHLQFOXLU





,QGLFDGRU  3URSRUFLyQ GH QLxRV GH  DxR YDFXQDGRV FRQWUD HO VDUDPSLyQ OD DXVHQFLD GH GDWRV HQ HO UHSRUWH












,QGLFDGRU  7DVD GH FUHFLPLHQWR GH OD SURGXFWLYLGDG ODERUDO OD DXVHQFLD GH GDWRV HQ HO UHSRUWH QDFLRQDO SXHGH
GHEHUVHDODVHOHFFLyQGHDxRVHVSHFtILFRVVHJ~QODGLVSRQLELOLGDGGHIXHQWHVSULPDULDVSDUDVXFiOFXORHQOXJDUGHLQFOXLU
WRGD OD VHULH GLVSRQLEOH HQ OD EDVH LQWHUQDFLRQDO (VWDV GLVFUHSDQFLDV HVWDGtVWLFDV UHYLVWHQ OD FDUDFWHUtVWLFD GH
GLVFUHSDQFLDVHVWDGtVWLFDV IDOVDV /RVGDWRV VRQPX\GLIHUHQWHVHQWUH DPEDV IXHQWHV \ ORVPHWDGDWRVGLVSRQLEOHVQR









,QGLFDGRU  3URSRUFLyQ GH OD SREODFLyQ RFXSDGD FRQ LQJUHVRV LQIHULRUHV D  GyODU 33$ SDULGDG GHO SRGHU
DGTXLVLWLYRSRUGtDODEDVHLQWHUQDFLRQDOVyORWLHQHLQIRUPDFLyQSDUDHODxRPLHQWUDVTXHHOUHSRUWHQDFLRQDOLQFOX\H
GDWRVSDUDGLFKRDxRDGHPiVGH ORVDxRV\GLVFUHSDQFLD













&DEH UHYLVDU VL ORV GDWRV FRUUHVSRQGLHQWHV D ORV DxRV  \  GHELHUDQ LQFOXLUVH HQ OD EDVH LQWHUQDFLRQDO OR FXDO
FRQVWLWXLUtDXQDGLVFUHSDQFLDHVWDGtVWLFDYHUGDGHUD
,QGLFDGRU  3RUFHQWDMH GH DOXPQRV TXH FRPLHQ]DQ HO HU JUDGR \ DOFDQ]DQ HO ~OWLPR JUDGR GH HQVHxDQ]D












EDVH LQWHUQDFLRQDO(VWDVGLVFUHSDQFLDVHVWDGtVWLFDV UHYLVWHQ ODFDUDFWHUtVWLFDGHGLVFUHSDQFLDVHVWDGtVWLFDVIDOVDV6LQ
HPEDUJRFDEHUHYLVDUVLHOGDWRFRUUHVSRQGLHQWHDODxRGHELHUDLQFOXLUVHHQODEDVHLQWHUQDFLRQDOORFXDOFRQVWLWXLUtD
XQDGLVFUHSDQFLDHVWDGtVWLFDYHUGDGHUD




WRGD OD VHULH GLVSRQLEOH HQ OD EDVH LQWHUQDFLRQDO /RV GDWRV GLVSRQLEOHV VRQ OHYHPHQWH GLIHUHQWHV HQWUH IXHQWHV VLHQGR
PD\RUHV ORV YDORUHV QDFLRQDOHVD SDUWLU GHO DxR  /D IXHQWHGH LQIRUPDFLyQ SDUD HO LQIRUPH QDFLRQDO 6HFUHWDULD GH
6DOXGFRQEDVHHQGDWRVGHGHIXQFLRQHVGHO,1(*,\SUR\HFFLRQHVGH&21$32SRGUtDVHUXQLQGLFDWLYRGHXWLOL]DFLyQGH
IXHQWHV GLIHUHQWHV HQWUH ORV GRV SODQRV GH DQiOLVLV LQWHUQDFLRQDO \ QDFLRQDO ORV FXDO FRQVWLWXLUtD XQD GLVFUHSDQFLD
HVWDGtVWLFDIDOVDDFRUGHFRQORHVWLSXODGRGHPDQHUDJHQHUDO
,QGLFDGRU3URSRUFLyQGHQLxRVGHDxRYDFXQDGRVFRQWUDHOVDUDPSLyQODDXVHQFLDGHGDWRVHQHOUHSRUWHQDFLRQDO
SXHGH GHEHUVH D OD VHOHFFLyQ GH DxRV HVSHFtILFRV HQ OXJDU GH LQFOXLU WRGD OD VHULH GLVSRQLEOH HQ OD EDVH LQWHUQDFLRQDO
GLVFUHSDQFLDHVWDGtVWLFDIDOVD/DFRPSDUDFLyQHVSRVLEOHVyORSDUDDxRV\SDUDWRGRVHOORVORVGDWRVVRQFRLQFLGHQWHV
,QGLFDGRU7DVDGHPRUWDOLGDGPDWHUQDXQDYH]DSOLFDGRVORVFULWHULRVDQWHVH[SXHVWRV\HQHVWHFDVRHOIDFWRUGH
DMXVWH GH  ORV GDWRV GLILHUHQ VLHQGR OR YDORUHV QDFLRQDOHV PD\RUHV D ORV LQWHUQDFLRQDOHV (O UHSRUWH UHPDUFD ORV
SUREOHPDV GH PHGLFLyQ GH HVWH LQGLFDGRU ORV HVIXHU]RV HPSUHQGLGRV SRU 0p[LFR SDUD UHVROYHU OD VXEHVWLPDFLyQ \
VXEUHJLVWUR GHPXHUWHVPDWHUQDV HO DMXVWH GH ORV YDORUHV QDFLRQDOHV \ SRU OR WDQWR ODV GLIHUHQFLDV FRQ ODPHWRGRORJtD
LQWHUQDFLRQDO(QHVWHVHQWLGRSDUHFLHUDPiVUD]RQDEOHFRPSDUDUORVGDWRVLQWHUQDFLRQDOHVFRQHOYDORUQDFLRQDOVLQHOIDFWRU
GH(QHVWDVLWXDFLyQORVYDORUHVQDFLRQDOHVVRQPHQRUHVDORVLQWHUQDFLRQDOHVVLHQGRODEUHFKDPD\RUHQORV~OWLPRV





LQIRUPH QDFLRQDO VH SXEOLFD HO LQGLFDGRU ³3URSRUFLyQ GH OD SREODFLyQ FRQ DFFHVR VRVWHQLEOH D IXHQWHV PHMRUDGDV GH
DEDVWHFLPLHQWRGHDJXD HQ ]RQDVXUEDQDV \ UXUDOHV´eVWH VH UHILHUHDO YDORU SRUFHQWXDO GH ORVRFXSDQWHVHQ YLYLHQGDV
SDUWLFXODUHV KDELWDGDV FRQ DJXD HQWXEDGD GHQWUR GH OD YLYLHQGD R HO SUHGLR GH XQ KLGUDQWH S~EOLFR R GH RWUD YLYLHQGD
UHVSHFWRDO WRWDOGHRFXSDQWHVHQYLYLHQGDVSDUWLFXODUHVKDELWDGDVHQ ORViPELWRV UXUDO\XUEDQR&RPRGHQRPLQDGRUVH
XWLOL]D HO WRWDO GH RFXSDQWHV GH YLYLHQGDV SDUWLFXODUHV KDELWDGDV OR TXH H[FOX\H D ORV KDELWDQWHV GH YLYLHQGDVPyYLOHV
UHIXJLRV \ ORFDOHV QR FRQVWUXLGRV SDUD KDELWDFLyQ $VLPLVPR H[FOX\H D OD SREODFLyQ HVWLPDGD GH ODV YLYLHQGDV VLQ
LQIRUPDFLyQGHRFXSDQWHV/DLQIRUPDFLyQSURYLHQHGHO&HQVR*HQHUDOGH3REODFLyQ\9LYLHQGDSDUDORVDxRV\





















,QGLFDGRU7DVDGHFUHFLPLHQWRGH ODSURGXFWLYLGDG ODERUDOHO LQIRUPHQDFLRQDO QR LQFOX\HHVWH LQGLFDGRU3RU OR
WDQWRHVXQDGLVFUHSDQFLDHVWDGtVWLFDIDOVDTXHSRGUtDUHVROYHUVHLQFOX\HQGRHOLQGLFDGRURILFLDOUHVSHFWLYRHQHOLQIRUPH
QDFLRQDO
,QGLFDGRU  5HODFLyQ HPSOHRSREODFLyQ HO LQIRUPH QDFLRQDO QR LQFOX\H HVWH LQGLFDGRU 3RU OR WDQWR HV XQD
GLVFUHSDQFLDHVWDGtVWLFDIDOVDTXHSRGUtDUHVROYHUVHLQFOX\HQGRHOLQGLFDGRURILFLDOUHVSHFWLYRHQHOLQIRUPHQDFLRQDO
,QGLFDGRU  3URSRUFLyQ GH OD SREODFLyQ RFXSDGD FRQ LQJUHVRV LQIHULRUHV D  GyODU 33$ SDULGDG GHO SRGHU
DGTXLVLWLYRSRUGtDHOLQIRUPHQDFLRQDOQRLQFOX\HHVWHLQGLFDGRU3RUORWDQWRHVXQDGLVFUHSDQFLDHVWDGtVWLFDIDOVDTXH
SRGUtDUHVROYHUVHLQFOX\HQGRHOLQGLFDGRURILFLDOUHVSHFWLYRHQHOLQIRUPHQDFLRQDO







,QGLFDGRU  3RUFHQWDMH GH DOXPQRV TXH FRPLHQ]DQ HO HU JUDGR \ DOFDQ]DQ HO ~OWLPR JUDGR GH HQVHxDQ]D
SULPDULD(OLQIRUPHQDFLRQDOQRXWLOL]DORVLQGLFDGRUHVRILFLDOHVGH0LOHQLRVXSHUYLYHQFLDDO~OWLPRJUDGRGHSULPDULD3RU
ORWDQWRFRQVWLWX\HXQDGLVFUHSDQFLDHVWDGtVWLFDIDOVD



















,QGLFDGRU  7DVD GH FUHFLPLHQWR GH OD SURGXFWLYLGDG ODERUDO OD DXVHQFLD GH GDWRV HQ HO UHSRUWH QDFLRQDO SXHGH
GHEHUVHDODVHOHFFLyQGHDxRVHVSHFtILFRVVHJ~QODGLVSRQLELOLGDGGHIXHQWHVSULPDULDVSDUDVXFiOFXORHQOXJDUGHLQFOXLU
WRGD OD VHULH GLVSRQLEOH HQ OD EDVH LQWHUQDFLRQDO (VWDV GLVFUHSDQFLDV HVWDGtVWLFDV UHYLVWHQ OD FDUDFWHUtVWLFD GH







,QGLFDGRU  3URSRUFLyQ GH OD SREODFLyQ RFXSDGD FRQ LQJUHVRV LQIHULRUHV D  GyODU 33$ SDULGDG GHO SRGHU
DGTXLVLWLYRSRUGtD OD DXVHQFLDGHGDWRVHQHO UHSRUWH QDFLRQDO DxRGLVSRQLEOH HQ OD EDVH LQWHUQDFLRQDO SXHGH
GHEHUVHDODVHOHFFLyQGHDxRVHVSHFtILFRVVHJ~QODGLVSRQLELOLGDGGHIXHQWHVSULPDULDVSDUDVXFiOFXORHQOXJDUGHLQFOXLU
WRGDODVHULHGLVSRQLEOH(VWDVGLVFUHSDQFLDVHVWDGtVWLFDVUHYLVWHQODFDUDFWHUtVWLFDGHGLVFUHSDQFLDVHVWDGtVWLFDVIDOVDV(O
LQIRUPHQDFLRQDO LQFOX\HGDWRVSDUDDxRVQRGLVSRQLEOHVHQ ODEDVH LQWHUQDFLRQDO \
GLVFUHSDQFLDVHVWDGtVWLFDVYHUGDGHUDV
,QGLFDGRU  3URSRUFLyQ GH OD SREODFLyQ RFXSDGD TXH WUDEDMD SRU FXHQWD SURSLD R HQ XQD HPSUHVD IDPLOLDU OD
DXVHQFLDGHGDWRVHQHOUHSRUWHQDFLRQDOGpFDGDGHO¶\DxRGLVSRQLEOHVHQODEDVHLQWHUQDFLRQDOSXHGHGHEHUVHD
ODVHOHFFLyQGHDxRVHVSHFtILFRVVHJ~QODGLVSRQLELOLGDGGHIXHQWHVSULPDULDVSDUDVXFiOFXORHQOXJDUGHLQFOXLUWRGDODVHULH
GLVSRQLEOH(VWDVGLVFUHSDQFLDVHVWDGtVWLFDV UHYLVWHQ ODFDUDFWHUtVWLFDGHGLVFUHSDQFLDVHVWDGtVWLFDV IDOVDV/RVYDORUHV
VRQFRLQFLGHQWHVSDUDORVDxRVGRQGHHVSRVLEOHODFRPSDUDFLyQ
,QGLFDGRU  7DVD QHWD GH PDWUtFXOD HQ HGXFDFLyQ SULPDULD 6HJ~Q OD LQIRUPDFLyQ GLVSRQLEOH SDUD GRV DxRV VH
PDQWLHQH OD UHODFLyQHVSHUDGDDSDUWLUGHOXVRGH LQGLFDGRUHVGLIHUHQWHV WDVDDMXVWDGDHQHOQLYHO LQWHUQDFLRQDO WDVDVLQ
DMXVWDU HQ HO QLYHO QDFLRQDOPLHQWUDV TXH SDUD  DxRV QR VH FXPSOH3RU OR WDQWR SXHGHQ FRQVLGHUDUVHGLVFUHSDQFLDV
HVWDGtVWLFDVYHUGDGHUDV
,QGLFDGRU  3RUFHQWDMH GH DOXPQRV TXH FRPLHQ]DQ HO HU JUDGR \ DOFDQ]DQ HO ~OWLPR JUDGR GH HQVHxDQ]D
SULPDULD 6HJ~Q OD LQIRUPDFLyQ GLVSRQLEOH HO LQGLFDGRU XWLOL]DGR HQ HO LQIRUPH QDFLRQDO VH UHILHUH D ORV DOXPQRV TXH
KDELpQGRVHPDWULFXODGRHQHOHUJUDGRGHSULPDULDDOFDQ]DQHO~OWLPRJUDGRGHSULPDULDVLQ UHSHWLUQLDEDQGRQDU(VWR
KDFH TXH HO LQGLFDGRU VHDPiV H[LJHQWH SDUD FRQ ODV WUD\HFWRULDV HGXFDWLYDV \ DUURMH YDORUHVPHQRUHV R LJXDOHV D ORV
RILFLDOHVLQWHUQDFLRQDOHV6LQHPEUDJRORVYDORUHVREVHUYDGRVQRJXDUGDQHVWDUHODFLyQ3RUORWDQWRHVWDVLWXDFLyQSXHGH
FRQVLGHUDUVHFRPRXQDGLVFUHSDQFLDHVWDGtVWLFDYHUGDGHUD





,QGLFDGRU  7DVD GHPRUWDOLGDG HQ QLxRVPHQRUHV GH  DxRV OD DXVHQFLD GH GDWRV HQ HO UHSRUWH QDFLRQDO SXHGH
GHEHUVHDODVHOHFFLyQGHDxRVHVSHFtILFRVVHJ~QODGLVSRQLELOLGDGGHIXHQWHVSULPDULDVSDUDVXFiOFXORHQOXJDUGHLQFOXLU






,QGLFDGRU  3URSRUFLyQ GH QLxRV GH  DxR YDFXQDGRV FRQWUD HO VDUDPSLyQ OD DXVHQFLD GH GDWRV HQ HO UHSRUWH
QDFLRQDO SXHGH GHEHUVH D OD VHOHFFLyQ GH DxRV HVSHFtILFRV HQ OXJDU GH LQFOXLU WRGD OD VHULH GLVSRQLEOH HQ OD EDVH
LQWHUQDFLRQDO GLVFUHSDQFLD HVWDGtVWLFD IDOVD /RV GDWRV VRQ FRLQFLGHQWHV SDUD  DxRV \ GLIHUHQWHV SDUD RWURV  DxRV
\/DVGLIHUHQFLDVHQFRQWUDGDVQRSXHGHQH[SOLFDUVHDSDUWLUGHORVPHWDGDWRVGLVSRQLEOHVQL




HO LQIRUPH QDFLRQDO &RQWUDORUtD*HQHUDO GH OD 5HS~EOLFD ,QVWLWXWR 1DFLRQDO GH (VWDGtVWLFD \ &HQVR ,1(& 6HFFLyQ GH
(VWDGtVWLFDV 9LWDOHV ODV GLIHUHQFLDV HQFRQWUDGDV \ OD DXVHQFLD GHPHWDGDWRV SDUD HVWH LQGLFDGRU GHULYD HQ FRQVLGHUDU
GLVFUHSDQFLDVHVWDGtVWLFDVYHUGDGHUDVDFRUGHFRQORHVWLSXODGRGHPDQHUDJHQHUDO
,QGLFDGRU3URSRUFLyQGHODSREODFLyQTXHXWLOL]DIXHQWHVPHMRUDGDVGHDEDVWHFLPLHQWRGHDJXDSRWDEOH(QHO





YLYLHQGDSDUD ORVDxRV\6HXWLOL]DWDPELpQ LQIRUPDFLyQSURYHQLHQWHGH ODHQFXHVWDGHKRJDUHVSDUD ORVDxRV




VDQHDPLHQWRPHMRUDGR LQFOX\HDOFDQWDULOODVR WDQTXHVVpSWLFRV OHWULQDVGHVLIyQ\ OHWULQDVGHSR]RVHQFLOODVR YHQWLODGDV
VLHPSUHTXHQRVHDQS~EOLFDV/DLQIRUPDFLyQHVUHFROHFWDGDDWUDYpVGH&HQVRV1DFLRQDOHVGH3REODFLyQ\9LYLHQGD$xRV
\ (QFXHVWDGH+RJDUHV$xRV/RVGDWRVSDUD ORVDxRV\VRQFHQVDOHV\SDUD ORVDxRV
 \  SURYLHQH GH ODV(QFXHVWDV GH+RJDUHV$XQTXH OD GHILQLFLyQ GHO LQGLFDGRU VH DVLPLOD D OD XWLOL]DGD SRU HO






,QGLFDGRU7DVDGHFUHFLPLHQWRGH ODSURGXFWLYLGDG ODERUDOHO LQIRUPHQDFLRQDO QR LQFOX\HHVWH LQGLFDGRU3RU OR
WDQWRHVXQDGLVFUHSDQFLDHVWDGtVWLFDIDOVDTXHSRGUtDUHVROYHUVHLQFOX\HQGRHOLQGLFDGRURILFLDOUHVSHFWLYRHQHOLQIRUPH
QDFLRQDO
,QGLFDGRU  5HODFLyQ HPSOHRSREODFLyQ HO LQIRUPH QDFLRQDO QR LQFOX\H HVWH LQGLFDGRU 3RU OR WDQWR HV XQD
GLVFUHSDQFLDHVWDGtVWLFDIDOVDTXHSRGUtDUHVROYHUVHLQFOX\HQGRHOLQGLFDGRURILFLDOUHVSHFWLYRHQHOLQIRUPHQDFLRQDO
,QGLFDGRU  3URSRUFLyQ GH OD SREODFLyQ RFXSDGD FRQ LQJUHVRV LQIHULRUHV D  GyODU 33$ SDULGDG GHO SRGHU
DGTXLVLWLYRSRUGtDQRH[LVWHQGDWRVHQHOLQIRUPHQDFLRQDOQLHQODEDVHLQWHUQDFLRQDO
,QGLFDGRU  3URSRUFLyQ GH OD SREODFLyQ RFXSDGD TXH WUDEDMD SRU FXHQWD SURSLD R HQ XQD HPSUHVD IDPLOLDU HO
LQIRUPH QDFLRQDO QR LQFOX\H HVWH LQGLFDGRU GDWRV GLVSRQLEOHV HQ OD EDVH LQWHUQDFLRQDO SDUD YDULRV DxRV GHO SHUtRGR
FRQVLGHUDGR 3RU OR WDQWR HV XQD GLVFUHSDQFLD HVWDGtVWLFD IDOVD TXH SRGUtD UHVROYHUVH LQFOX\HQGR HO LQGLFDGRU RILFLDO
UHVSHFWLYRHQHOLQIRUPHQDFLRQDO
,QGLFDGRU  7DVD QHWD GHPDWUtFXOD HQ HGXFDFLyQSULPDULD6L ELHQ ORV GDWRV GLILHUHQ pVWRVPDQWLHQHQ OD UHODFLyQ
HVSHUDGD D SDUWLU GHO XVR GH LQGLFDGRUHV GLIHUHQWHV WDVD DMXVWDGD HQ HO QLYHO LQWHUQDFLRQDO WDVD VLQ DMXVWDU HQ HO QLYHO
QDFLRQDO H[FHSWR SDUD HO ~OWLPR DxR GLVSRQLEOH HQ HO UHSRUWH QDFLRQDO  (V LPSRUWDQWHPHQFLRQDU TXH ORV GDWRV





,QGLFDGRU  3RUFHQWDMH GH DOXPQRV TXH FRPLHQ]DQ HO HU JUDGR \ DOFDQ]DQ HO ~OWLPR JUDGR GH HQVHxDQ]D
SULPDULD(OLQGLFDGRULGHQWLILFDGRHQHOLQIRUPHQDFLRQDOKDFHUHIHUHQFLDDOWRJUDGRVLQHPEDUJRORVGDWRVQDFLRQDOHVVH




LQFOXLUVH HQ OD EDVH LQWHUQDFLRQDO SUHYLR FiOFXOR DO ~OWLPR JUDGR GH SULPDULD OR FXDO FRQVWLWXLUtD XQD GLVFUHSDQFLD
HVWDGtVWLFDYHUGDGHUD
,QGLFDGRU7DVDGHDOIDEHWL]DFLyQGHODVSHUVRQDVGHDDxRVORVYDORUHVVRQSUiFWLFDPHQWHFRLQFLGHQWHVSDUD
HO DxR FRQ LQIRUPDFLyQ GLVSRQLEOH HQ DPEDV IXHQWHV  /D DXVHQFLD HQ HO UHSRUWH QDFLRQDO GHO GDWR GHO DxR 
GLVSRQLEOH HQ OD EDVH LQWHUQDFLRQDO SXHGH GHEHUVH D OD IHFKD GH SURGXFFLyQ GHO LQIRUPH QDFLRQDO (VWDV GLVFUHSDQFLDV
HVWDGtVWLFDV UHYLVWHQ OD FDUDFWHUtVWLFD GH GLVFUHSDQFLDV HVWDGtVWLFDV IDOVDV 6LQ HPEDUJR FDEH UHYLVDU VL ORV GDWRV
FRUUHVSRQGLHQWHV D ORV DxRV      \  GHELHUDQ LQFOXLUVH HQ OD EDVH LQWHUQDFLRQDO OR FXDO
FRQVWLWXLUtDXQDGLVFUHSDQFLDHVWDGtVWLFDYHUGDGHUD
,QGLFDGRU  7DVD GHPRUWDOLGDG HQ QLxRVPHQRUHV GH  DxRV OD DXVHQFLD GH GDWRV HQ HO UHSRUWH QDFLRQDO SXHGH
GHEHUVHDODVHOHFFLyQGHDxRVHVSHFtILFRVVHJ~QODGLVSRQLELOLGDGGHIXHQWHVSULPDULDVSDUDVXFiOFXORHQOXJDUGHLQFOXLU
WRGD OD VHULH GLVSRQLEOH HQ OD EDVH LQWHUQDFLRQDO /RV GDWRV QDFLRQDOHV VH PDQWLHQHQ VLHPSUH SRU GHEDMR GH ORV
LQWHUQDFLRQDOHV6HPHQFLRQDXQVXEUHJLVWURGHGHIXQFLRQHVTXHVHKDGLVPLQXLGRDSDUWLUGHODxRORFXDOLPSDFWDHQ
OD WHQGHQFLD GHO LQGLFDGRU GHULYDQGR HQ XQD SUR\HFFLyQ DO DxR  TXH LPSHGLUtD HO ORJUR GH OD PHWD /D IXHQWH GH
LQIRUPDFLyQSDUDHOLQIRUPHQDFLRQDO0LQLVWHULRGH6DOXG3~EOLFD\%LHQHVWDU6RFLDOSRGUtDVHUXQLQGLFDWLYRGHXWLOL]DFLyQ
GH IXHQWHV GLIHUHQWHV HQWUH ORV GRV SODQRV GH DQiOLVLV LQWHUQDFLRQDO \ QDFLRQDO ORV FXDO FRQVWLWXLUtD XQD GLVFUHSDQFLD
HVWDGtVWLFDIDOVDDFRUGHFRQORHVWLSXODGRGHPDQHUDJHQHUDO
,QGLFDGRU3URSRUFLyQGHQLxRVGHDxRYDFXQDGRVFRQWUDHOVDUDPSLyQORVGDWRVVRQSUiFWLFDPHQWHFRLQFLGHQWHV








SUHVHQWDU XQD GLIHUHQFLD QRWDEOH VLWXiQGRVH SRU DUULED GH ORV LQWHUQDFLRQDOHV /D IXHQWH GH LQIRUPDFLyQ SDUD HO LQIRUPH
QDFLRQDO 0LQLVWHULR GH 6DOXG 3~EOLFD \ %LHQHVWDU 6RFLDO236206 \ 'LUHFFLyQ *HQHUDO GH (VWDGtVWLFD (QFXHVWDV \
&HQVRV SRGUtD VHU XQ LQGLFDWLYR GH XWLOL]DFLyQ GH IXHQWHV GLIHUHQWHV HQWUH ORV GRV SODQRV GH DQiOLVLV LQWHUQDFLRQDO \
QDFLRQDOORVFXDOFRQVWLWXLUtDXQDGLVFUHSDQFLDHVWDGtVWLFDYHUGDGHUDDFRUGHFRQORHVWLSXODGRGHPDQHUDJHQHUDO
,QGLFDGRU3URSRUFLyQGHODSREODFLyQTXHXWLOL]DIXHQWHVPHMRUDGDVGHDEDVWHFLPLHQWRGHDJXDSRWDEOH(QHO
LQIRUPH QDFLRQDO VH SXEOLFD HO LQGLFDGRU ³3RUFHQWDMH GH SREODFLyQ FRQ DFFHVR D IXHQWHV GH DJXDPHMRUDGD´ UHIHULGR D
&(3$/6HULH(VWXGLRV(VWDGtVWLFRV1 7LSRORJtDVGHGLVFUHSDQFLDV\PHGLGDVGHFRQFLOLDFLyQHVWDGtVWLFD«

DTXHOODSURYHQLHQWHGHDEDVWHFLPLHQWRD WUDYpVGH(66$36(1$6$ UHGSULYDGDJULIRS~EOLFRSR]RDUWHVDQDO SR]RFRQ
ERPEDSR]RVLQERPED\DOMLEHV1RLQFOX\HPDQDQWLDOSURWHJLGRQLUHFROHFFLyQGHDJXDOOXYLD%DVDVXLQIRUPDFLyQHQOD
(QFXHVWD 3HUPDQHQWH GH +RJDUHV (3+   \ HQ OD (QFXHVWD LQWHJUDGD GH KRJDUHV (,+ 
6HSXEOLFDHOYDORUQDFLRQDO\GHVDJUHJDGRSRUiUHDXUEDQD\UXUDO\SRUSREODFLyQSREUH\QRSREUHDSDUWLU
GHO DxR  /RV YDORUHV UHSRUWDGRV SRU DPEDV IXHQWHV SUHVHQWDQ GLIHUHQFLDV LPSRUWDQWHV DXQTXH ODV GLIHUHQFLDV





VHSXEOLFDHO LQGLFDGRU ³3RUFHQWDMHGHSREODFLyQFRQDFFHVRDVDQHDPLHQWRPHMRUDGR´1RVHSXEOLFDQPHWDGDWRVQL VH
LQFOX\HQQRWDVTXHSHUPLWDQFRQRFHUPD\RUHVDQWHFHGHQWHVUHVSHFWRD ODGHILQLFLyQGHO LQGLFDGRU/DIXHQWHUHSRUWDGDHV
3$5),1)2 VLVWHPD GH LQIRUPDFLyQ HQ OtQHD DO FXDO QR VH SXGR DFFHGHU /D LQIRUPDFLyQ HV UHFROHFWDGD D WUDYpV GH OD
(QFXHVWD LQWHJUDGDGHKRJDUHV\ OD(QFXHVWDSHUPDQHQWHGHKRJDUHV/RVYDORUHV





,QGLFDGRU7DVDGHFUHFLPLHQWRGH ODSURGXFWLYLGDG ODERUDOHO LQIRUPHQDFLRQDO QR LQFOX\HHVWH LQGLFDGRU3RU OR
WDQWRHVXQDGLVFUHSDQFLDHVWDGtVWLFDIDOVDTXHSRGUtDUHVROYHUVHLQFOX\HQGRHOLQGLFDGRURILFLDOUHVSHFWLYRHQHOLQIRUPH
QDFLRQDO
,QGLFDGRU5HODFLyQHPSOHRSREODFLyQQRH[LVWHQGDWRVHQ ODEDVH LQWHUQDFLRQDO(O LQIRUPHQDFLRQDO LQFOX\HGDWRV
SDUDORVDxRVDOSRUORTXHVHODFRQVLGHUDUiXQDGLVFUHSDQFLDHVWDGtVWLFDYHUGDGHUD









,QGLFDGRU  7DVD QHWD GHPDWUtFXOD HQ HGXFDFLyQSULPDULD6L ELHQ ORV GDWRV GLILHUHQ pVWRVPDQWLHQHQ OD UHODFLyQ
HVSHUDGD D SDUWLU GHO XVR GH LQGLFDGRUHV GLIHUHQWHV WDVD DMXVWDGD HQ HO QLYHO LQWHUQDFLRQDO WDVD VLQ DMXVWDU HQ HO QLYHO
QDFLRQDO /D DXVHQFLD GH GDWRVHQ HO UHSRUWH QDFLRQDO SXHGH GHEHUVH D OD VHOHFFLyQ GH DxRV HVSHFtILFRV GHO  HQ
DGHODQWHVLQ LQFOXLU ORVDxRVDQWHULRUHVGLVSRQLEOHVHQ ODEDVH LQWHUQDFLRQDO(VWDVGLVFUHSDQFLDVHVWDGtVWLFDV UHYLVWHQ OD
FDUDFWHUtVWLFDGHGLVFUHSDQFLDVHVWDGtVWLFDVIDOVDV
,QGLFDGRU  3RUFHQWDMH GH DOXPQRV TXH FRPLHQ]DQ HO HU JUDGR \ DOFDQ]DQ HO ~OWLPR JUDGR GH HQVHxDQ]D
SULPDULD 6HJ~Q OD LQIRUPDFLyQ GLVSRQLEOH HO LQGLFDGRU XWLOL]DGR HQ HO LQIRUPH QDFLRQDO VH UHILHUH D ORV DOXPQRV TXH
FXOPLQDURQ HGXFDFLyQ SULPDULD H[DFWDPHQWH HQ  DxRV VLQ UHSHWLU QL DEDQGRQDU (VWR KDFH TXH HO LQGLFDGRU VHD PiV
H[LJHQWHSDUD FRQ ODV WUD\HFWRULDVHGXFDWLYDV \ DUURMH YDORUHVPHQRUHVR LJXDOHVD ORVRILFLDOHV LQWHUQDFLRQDOHV UHODFLyQ
REVHUYDGDHQWUH ORVGDWRVQDFLRQDOHVH LQWHUQDFLRQDOHV 3RU OR WDQWRHVXQDGLVFUHSDQFLDHVWDGtVWLFD IDOVDTXHSRGUtD






HO DxR  GLVSRQLEOH HQ OD EDVH LQWHUQDFLRQDO SXHGH GHEHUVH D OD VHOHFFLyQ GH DxRV HVSHFtILFRV GLVFUHSDQFLD
HVWDGtVWLFDIDOVD/D LQIRUPDFLyQGLVSRQLEOHSHUPLWH ODFRPSDUDFLyQSDUDFXDWURDxRV\ ORVYDORUHVQRVRQFRLQFLGHQWHV
&DEHUHYLVDUVLORVGDWRVFRUUHVSRQGLHQWHVDORVDxRV\GHELHUDQLQFOXLUVHHQODEDVHLQWHUQDFLRQDO
ORFXDOFRQVWLWXLUtDXQDGLVFUHSDQFLDHVWDGtVWLFDYHUGDGHUD
,QGLFDGRU  7DVD GHPRUWDOLGDG HQ QLxRVPHQRUHV GH  DxRV OD DXVHQFLD GH GDWRV HQ HO UHSRUWH QDFLRQDO SXHGH
GHEHUVHDODVHOHFFLyQGHDxRVHVSHFtILFRVVHJ~QODGLVSRQLELOLGDGGHIXHQWHVSULPDULDVSDUDVXFiOFXORHQOXJDUGHLQFOXLU
WRGDODVHULHGLVSRQLEOHHQODEDVHLQWHUQDFLRQDO/RVGDWRVQDFLRQDOHVVRQVXVWDQWLYDPHQWHPD\RUHVUHVSHFWRGHORVGDWRV
LQWHUQDFLRQDOHV /D IXHQWH GH LQIRUPDFLyQ SDUD HO LQIRUPH QDFLRQDO ,1(, (QFXHVWD 'HPRJUiILFD \ GH 6DOXG )DPLOLDU





,QGLFDGRU  3URSRUFLyQ GH QLxRV GH  DxR YDFXQDGRV FRQWUD HO VDUDPSLyQ OD DXVHQFLD GH GDWRV HQ HO UHSRUWH
QDFLRQDO SXHGH GHEHUVH D OD VHOHFFLyQ GH DxRV HVSHFtILFRV HQ OXJDU GH LQFOXLU WRGD OD VHULH GLVSRQLEOH HQ OD EDVH
LQWHUQDFLRQDOGLVFUHSDQFLDHVWDGtVWLFDIDOVD/RVGDWRVQDFLRQDOHVGLVSRQLEOHVVyORSHUPLWHQODFRPSDUDFLyQSDUDDxRV
\ ORVYDORUHVVRQGLIHUHQWHVVLQPDQWHQHU ODPLVPDUHODFLyQ/D IXHQWHGH LQIRUPDFLyQ LGHQWLILFDGDHQHO LQIRUPHQDFLRQDO
,1(,± ,QVWLWXWR1DFLRQDOGH(VWDGtVWLFDH ,QIRUPiWLFD(1'(6(QFXHVWD'HPRJUiILFD\GH6DOXG)DPLOLDU UHILHUHD ORV














XWLOL]DHO LQGLFDGRU ³3URSRUFLyQGH ODSREODFLyQFRQDFFHVRVRVWHQLEOHDPHMRUHV IXHQWHVGHDEDVWHFLPLHQWRGHDJXDVHJ~Q
iPELWRVJHRJUiILFRV´&RQVLGHUDFRPRIXHQWHGHDEDVWHFLPLHQWRGHDJXD5HGS~EOLFDGHQWURRIXHUDGHODYLYLHQGDRSLOyQGH
XVRS~EOLFREDVDGRHQOD(QFXHVWD1DFLRQDOGH+RJDUHV(1$+2$FODUDTXHODVHVWLPDFLRQHVSURYHQLHQWHVGH
HVWDHQFXHVWD IXHURQDFWXDOL]DGDV WHQLHQGR HQ FXHQWD ORV IDFWRUHVGHSRQGHUDFLyQ HVWLPDGRVHQEDVHD ORV UHVXOWDGRVGHO




UHVWR GHO SDtV SRU UHJLyQ QDWXUDO FRVWD VLHUUD VHOYD \ SRU TXLQWLO GH LQJUHVR /DV FLIUDV FDOFXODGDV SRU HO SDtV VRQPX\
LQIHULRUHV D ODV TXH VH UHSRUWDQ D HVFDOD LQWHUQDFLRQDO $GLFLRQDOPHQWH ODV WHQGHQFLDV SUHVHQWDQ FRPSRUWDPLHQWRV PX\
GLVWLQWRVPLHQWUDVORVGDWRVUHSRUWDGRVSRUHOSDtVUHVXOWDQHQXQDWHQGHQFLDDVFHQGHQWHVHJ~QORVGDWRVLQWHUQDFLRQDOHV/D
EDVHLQWHUQDFLRQDOUHSRUWDGDWRVDSDUWLUGHOPLHQWUDVHOSDtVUHSRUWDVyORDSDUWLUGHO
,QGLFDGRU  3URSRUFLyQ GH OD SREODFLyQ TXH XWLOL]D LQVWDODFLRQHV GH VDQHDPLHQWR PHMRUDGDV 3HU~ UHSRUWD HO
LQGLFDGRU ³3URSRUFLyQ GH OD SREODFLyQ FRQ DFFHVR D VHUYLFLRV GH VDQHDPLHQWRPHMRUDGR VHJ~Q iPELWRV JHRJUiILFRV 
UHVSHFWRDOWRWDOGHODSREODFLyQ´&RPSUHQGHUHGS~EOLFDGHQWURRIXHUDGHODYLYLHQGDRSR]RVpSWLFR/DVHVWLPDFLRQHVGH
ORVLQGLFDGRUHVSURYLHQHQGHOD(QFXHVWD1DFLRQDOGH+RJDUHV(1$+2\VHLQGLFDTXHKDQVLGRDFWXDOL]DGRVWHQLHQGRHQ
FXHQWD ORV IDFWRUHV GH SRQGHUDFLyQ HVWLPDGRV HQ EDVH D ORV UHVXOWDGRV GHO &HQVR GH 3REODFLyQ GHO  ORV FXDOHV
PXHVWUDQ ODV DFWXDOHV HVWUXFWXUDV GH OD SREODFLyQ XUEDQD \ UXUDO 6HPHQFLRQD WDPELpQ TXH OD VHULH GH ORV LQGLFDGRUHV
JHQHUDGRV D SDUWLU GH OD (QFXHVWD 1DFLRQDO GH +RJDUHV (1$+2 QR VRQ HVWULFWDPHQWH FRPSDUDEOHV HVWDQGR OD
FRPSDUDFLyQVXMHWDDOSHUtRGRGHHMHFXFLyQGHODHQFXHVWDRSHUtRGRGHUHIHUHQFLD(QORVDxRV\HOSHULRGRGH
UHIHUHQFLDGH ORVLQGLFDGRUHVHVHOFXDUWRWULPHVWUHHQPD\RGHVH LQLFLD ODHQFXHVWDFRQWLQXD\DSDUWLUGHHO
SHULRGRGH UHIHUHQFLDHVDQXDO6HSUHVHQWDQGDWRVSDUDHO WRWDOQDFLRQDOiUHDXUEDQD\iUHD UXUDO/LPD0HWURSROLWDQR
UHVWRVGHOSDtV\SRUUHJLyQQDWXUDOFRVWDVLHUUDVHOYDSRUTXLQWLOGHLQJUHVR/DEDVHLQWHUQDFLRQDOUHSRUWDGDWRVDSDUWLU














OD EDVH LQWHUQDFLRQDO  \  OR FXDO VH FRQVLGHUDUi GLVFUHSDQFLD HVWDGtVWLFD YHUGDGHUD /RV GDWRV VRQ
FRLQFLGHQWHVKDVWDHODxRVLHQGRHQDPEDV IXHQWHV ODEDVHGHUHIHUHQFLDDxRV\PiV$SDUWLUGHODxR OD
EDVH LQWHUQDFLRQDOUHILHUHHVWH LQGLFDGRUD ODSREODFLyQGHDxRV\PiVSUHVHQWDQGRYDORUHVPD\RUHVD ORVQDFLRQDOHV
TXHVLJXHQUHIHUHQFLDQGRDODSREODFLyQGHDxRV\PiV6HWUDWDHQWRQFHVGHLQGLFDGRUHVGLIHUHQWHVSRUORFXDOVHODV
FRQVLGHUDUiGLVFUHSDQFLDVHVWDGtVWLFDVIDOVDVDFRUGHFRQORHVWLSXODGRGHPDQHUDJHQHUDO
,QGLFDGRU  3URSRUFLyQ GH OD SREODFLyQ RFXSDGD FRQ LQJUHVRV LQIHULRUHV D  GyODU 33$ SDULGDG GHO SRGHU
DGTXLVLWLYRSRUGtDHOLQIRUPHQDFLRQDOLQFOX\HLQIRUPDFLyQSDUDDxRVTXHQRHVWiQGLVSRQLEOHVHQODEDVHLQWHUQDFLRQDO
SHUtRGRFRPSUHQGLGRHQWUHHODxR\ORFXDOVHFRQVLGHUDUiGLVFUHSDQFLDHVWDGtVWLFDYHUGDGHUD
,QGLFDGRU  3URSRUFLyQ GH OD SREODFLyQ RFXSDGD TXH WUDEDMD SRU FXHQWD SURSLD R HQ XQD HPSUHVD IDPLOLDU HO
LQIRUPHQDFLRQDO LQFOX\H LQIRUPDFLyQSDUDHO DxRQRGLVSRQLEOH HQ OD EDVH LQWHUQDFLRQDO GLVFUHSDQFLDHVWDGtVWLFD
YHUGDGHUD3DUDWRGDORVDxRVHQORVFXDOHVHVSRVLEOHODFRPSDUDFLyQSHUtRGR±ORVYDORUHVVRQFRLQFLGHQWHV
H[FHSWRSDUDORVDxRV\GRQGHORVYDORUHVVRQOHYHPHQWHGLIHUHQWHVGLVFUHSDQFLDHVWDGtVWLFDYHUGDGHUD
,QGLFDGRU  7DVD QHWD GHPDWUtFXOD HQ HGXFDFLyQ SULPDULD ORV GDWRV GLVSRQLEOHV \ FRPSDUDEOHV QRPDQWLHQHQ OD
UHODFLyQHVSHUDGDDSDUWLUGHOXVRGH LQGLFDGRUHVGLIHUHQWHVWDVDDMXVWDGDHQHOQLYHO LQWHUQDFLRQDO WDVDVLQDMXVWDUHQHO
QLYHO QDFLRQDO 3RU RWUR ODGR OODPD OD DWHQFLyQ OD DXVHQFLD GH LQIRUPDFLyQ HQ OD EDVH LQWHUQDFLRQDO SDUD DOJXQRV DxRV
GLVSRQLEOHV HQ HO UHSRUWH QDFLRQDO  \  (VWDV GLVFUHSDQFLDV HVWDGtVWLFDV UHYLVWHQ OD FDUDFWHUtVWLFD GH
GLVFUHSDQFLDVHVWDGtVWLFDVYHUGDGHUDV
,QGLFDGRU  3RUFHQWDMH GH DOXPQRV TXH FRPLHQ]DQ HO HU JUDGR \ DOFDQ]DQ HO ~OWLPR JUDGR GH HQVHxDQ]D
SULPDULDXWLOL]DHO LQGLFDGRU SURSRUFLyQGHDOXPQRVTXH FRPLHQ]DQHO HU JUDGR \ DOFDQ]DQHO YRJUDGRHQHO LQIRUPH
&(3$/6HULH(VWXGLRV(VWDGtVWLFRV1 7LSRORJtDVGHGLVFUHSDQFLDV\PHGLGDVGHFRQFLOLDFLyQHVWDGtVWLFD«

QDFLRQDO \ UHIHULGR VyOR DO VHFWRU S~EOLFR 6LQ HPEDUJR VH REVHUYDQ UHODFLRQHV LQYHUWLGDV SDUD FDVL WRGRV ORV YDORUHV
FRPSDUDGRVFRQORVGDWRVLQWHUQDFLRQDOHVWRJUDGR(VXQDGLVFUHSDQFLDHVWDGtVWLFDYHUGDGHUD
&DEHUHYLVDUVLORVGDWRVFRUUHVSRQGLHQWHVDORVDxRV\GLVSRQLEOHVHQHOLQIRUPHQDFLRQDOGHELHUDQ




ORV DxRV          \  GHELHUDQ LQFOXLUVH HQ OD EDVH LQWHUQDFLRQDO (VWDV
GLIHUHQFLDVFRQVWLWXLUtDQGLVFUHSDQFLDVHVWDGtVWLFDVYHUGDGHUDV
,QGLFDGRU  7DVD GHPRUWDOLGDG HQ QLxRVPHQRUHV GH  DxRV SDUD HVWH HMHUFLFLR GH FRPSDUDFLyQ HQWUH IXHQWHV
QDFLRQDOHVHLQWHUQDFLRQDOHVVHFRQVLGHUyODLQIRUPDFLyQFRQWHQGLGDHQHODQH[RHVWDGtVWLFRGHOLQIRUPHQDFLRQDO\DTXHORV
GDWRV GHO JUiILFR UHVSHFWLYR HQ HO FXHUSR SULQFLSDO GHO LQIRUPH QR FRLQFLGHQ FRQ ORV GDWRV GHO DQH[R VLHQGRPX\ GLItFLO




ORV LQWHUQDFLRQDOHV /D IXHQWH GH LQIRUPDFLyQ SDUD HO LQIRUPH QDFLRQDO (QFXHVWD 'HPRJUiILFD \ GH 6DOXG (1'(6$ \
(QFXHVWD 1DFLRQDO GH +RJDUHV GH 3URSyVLWRV 0~OWLSOHV (1+2*$5 &(6'(0 &HQWUR GH (VWXGLRV 6RFLDOHV \
'HPRJUiILFRV \ 21(2ILFLQD 1DFLRQDO GH (VWDGtVWLFD 5HS~EOLFD 'RPLQLFDQD SRGUtD VHU XQ LQGLFDWLYR GH XWLOL]DFLyQ GH
IXHQWHV GLIHUHQWHV HQWUH ORV GRV SODQRV GH DQiOLVLV LQWHUQDFLRQDO \ QDFLRQDO ORV FXDO FRQVWLWXLUtD XQD GLVFUHSDQFLD
HVWDGtVWLFDIDOVDDFRUGHFRQORHVWLSXODGRGHPDQHUDJHQHUDO
,QGLFDGRU3URSRUFLyQGHQLxRVGHDxRYDFXQDGRVFRQWUDHOVDUDPSLyQHOLQIRUPHQDFLRQDOSUHVHQWDXQDVHULH
FRPSOHWDSHUR WRWDOPHQWHGLYHUJHQWHFRQ ORVYDORUHV LQWHUQDFLRQDOHVVLHQGRHQFDVL WRGRV ORVFDVRVYDORUHVPD\RUHV ORV
SUHVHQWDGRVHQHO LQIRUPHQDFLRQDO,QFOXVRSDUDHODxR\ORVYDORUHVVXSHUDQHOVLWXDFLyQWHyULFDPHQWH
LPSRVLEOH /D IXHQWH GH GDWRV GLVSRQLEOH 0LQLVWHULR GH6DOXG3~EOLFD3URJUDPD$PSOLDGR GH ,QPXQL]DFLyQ 3$, \ ORV









LQFOXLGRV HQ HO UHSRUWH QDFLRQDO QR SHUPLWHQ HVFODUHFHU ODV FDXVDV GH ODV GLVFUHSDQFLDV LGHQWLILFiQGRVH LQFOXVR DOJXQDV
UHIHUHQFLDVD ORVGDWRV YDORUHV ³FHQWUDGRV´HQDxRVDQWHULRUHVD ORVSXEOLFDGRVTXHGLILFXOWDQHODQiOLVLVQHFHVDULRSDUD
FRQVHJXLU OD FRQFLOLDFLyQHVWDGtVWLFDEXVFDGD(VWRGHULYDUtD HQ XQDGLVFUHSDQFLDHVWDGtVWLFDYHUGDGHUD DFRUGH FRQ OR
HVWLSXODGRDQLYHOJHQHUDO
,QGLFDGRU  3URSRUFLyQ GH OD SREODFLyQ TXH XWLOL]D IXHQWHVPHMRUDGDV GH DEDVWHFLPLHQWR GH DJXD SRWDEOH(O
LQIRUPHXWLOL]DHOLQGLFDGRU³3URSRUFLyQGHODSREODFLyQFRQDFFHVRDPHMRUHVIXHQWHVGHDJXDSRWDEOH´FRQIXHQWH(1'(6$
HQ HO WRWDO QDFLRQDO XUEDQR \ UXUDO /RV GDWRV GLILHUHQ GH DTXHOORV SUHVHQWDGRV SRU 1DFLRQHV 8QLGDV 5HFRQRFLHQGR HO
LQIRUPHTXHHOFiOFXORGHO LQGLFDGRUSUHVHQWDGLILFXOWHVPHWRGROyJLFDVSUHVHQWDDGLFLRQDOPHQWH ORVGDWRVSURYHQLHQWHVGH
RWUDVIXHQWHVGHLQIRUPDFLyQDGHPiVGHLQFRUSRUDUODVHVWLPDFLRQHVSXEOLFDGDVHQODEDVHLQWHUQDFLRQDO2'0
,QGLFDGRU3URSRUFLyQGH ODSREODFLyQTXHXWLOL]D LQVWDODFLRQHVGHVDQHDPLHQWRPHMRUDGDV(O LQIRUPHXWLOL]DHO
LQGLFDGRU ³3URSRUFLyQ GH OD SREODFLyQ FRQ DFFHVR DPHMRUHV VHUYLFLRV GH VDQHDPLHQWR´ FRQ IXHQWH(1'(6$ HQ HO WRWDO
QDFLRQDO XUEDQR \ UXUDO$GLFLRQDOPHQWH LQFOX\H ORV YDORUHV FRQ IXHQWH(1+2*$5 \ DTXHOORV SXEOLFDGRV HQ OD EDVH GH
GDWRV RILFLDO GHOPLOHQLR GH1DFLRQHV8QLGDV UHFRQRFLHQGR TXH HO LQGLFDGRU SUHVHQWD GLILFXOWHVPHWRGROyJLFDV \ TXH ODV







,QGLFDGRU  5HODFLyQ HPSOHRSREODFLyQ HO LQIRUPH QDFLRQDO QR LQFOX\H HVWH LQGLFDGRU 3RU OR WDQWR HV XQD
GLVFUHSDQFLDHVWDGtVWLFDIDOVDTXHSRGUtDUHVROYHUVHLQFOX\HQGRHOLQGLFDGRURILFLDOUHVSHFWLYRHQHOLQIRUPHQDFLRQDO












,QGLFDGRU  7DVD QHWD GHPDWUtFXOD HQ HGXFDFLyQ SULPDULD ORV GDWRV GLVSRQLEOHV \ FRPSDUDEOHV QRPDQWLHQHQ OD
UHODFLyQHVSHUDGDDSDUWLUGHOXVRGH LQGLFDGRUHVGLIHUHQWHVWDVDDMXVWDGDHQHOQLYHO LQWHUQDFLRQDO WDVDVLQDMXVWDUHQHO
QLYHO QDFLRQDO 3RU RWUR ODGR OODPD OD DWHQFLyQ OD DXVHQFLD GH LQIRUPDFLyQ HQ OD EDVH LQWHUQDFLRQDO SDUD HO DxR 
GLVSRQLEOHHQHOUHSRUWHQDFLRQDO(VWDVGLVFUHSDQFLDVHVWDGtVWLFDVUHYLVWHQODFDUDFWHUtVWLFDGHGLVFUHSDQFLDVHVWDGtVWLFDV
YHUGDGHUDV
,QGLFDGRU  3RUFHQWDMH GH DOXPQRV TXH FRPLHQ]DQ HO HU JUDGR \ DOFDQ]DQ HO ~OWLPR JUDGR GH HQVHxDQ]D
SULPDULDHO LQIRUPHQDFLRQDOPHQFLRQDGHPDQHUDSRFRSUHFLVD ODVLWXDFLyQGHHVWH LQGLFDGRU PiVGHOGH ORVTXH
FRPHQ]DURQHOHUJUDGRDOFDQ]DQHOWRJUDGRVLQKDFHUPHQFLyQDODxRGHUHIHUHQFLD\QRPEUiQGRORFRPRVXSHUYLYHQFLD
DO WR JUDGR 3RU OR WDQWR OD FRPSDUDFLyQ QR HV SRVLEOH DXQTXH YDOH QRWDU TXH HO ~QLFR GDWR GLVSRQLEOH HQ OD EDVH
LQWHUQDFLRQDOFRUUHVSRQGHDODxR\WRPDHOYDORUGH




,QGLFDGRU  7DVD GHPRUWDOLGDG HQ QLxRVPHQRUHV GH  DxRV OD DXVHQFLD GH GDWRV HQ HO UHSRUWH QDFLRQDO SXHGH
GHEHUVHDODVHOHFFLyQGHDxRVHVSHFtILFRVVHJ~QODGLVSRQLELOLGDGGHIXHQWHVSULPDULDVSDUDVXFiOFXORHQOXJDUGHLQFOXLU
WRGDODVHULHGLVSRQLEOHHQODEDVHLQWHUQDFLRQDOGLVFUHSDQFLDHVWDGtVWLFDIDOVD/RVGDWRVQRJXDUGDQXQDUHODFLyQTXH
VHPDQWHQJDD WUDYpVGHO WLHPSR(O LQIRUPHQDFLRQDOQRGHWDOOD OD IXHQWHGH LQIRUPDFLyQSRU ORTXHHVPX\GLItFLOSRGHU
SUHYHU DOJXQD SRVLEOH FDXVD SDUD ODV GLVFUHSDQFLDV HQFRQWUDGDV 3RU OR WDQWR HVWDV GLVFUHSDQFLDV VH FRQVLGHUDUiQ
GLVFUHSDQFLDVHVWDGtVWLFDVYHUGDGHUDV
,QGLFDGRU  3URSRUFLyQ GH QLxRV GH  DxR YDFXQDGRV FRQWUD HO VDUDPSLyQ HO LQIRUPH QDFLRQDO QR LQFOX\H HVWH
LQGLFDGRUGLVFUHSDQFLDHVWDGtVWLFDIDOVDORFXDOSRGUtDUHVROYHUVHLQFRUSRUDQGRHOLQGLFDGRURILFLDOHQHOLQIRUPHQDFLRQDO
,QGLFDGRU7DVDGHPRUWDOLGDGPDWHUQDHO LQIRUPHQDFLRQDO LQFOX\HGDWRVSDUD ORVDxRVGHOSHUtRGRVLQ
HPEDUJRHVWD LQIRUPDFLyQQRHVWi LQFOXLGDHQ OD EDVH LQWHUQDFLRQDO(VWDVGLVFUHSDQFLDVFRUUHVSRQGHQD GLVFUHSDQFLDV









,QGLFDGRU  5HODFLyQ HPSOHRSREODFLyQ HO LQIRUPH QDFLRQDO QR LQFOX\H HVWH LQGLFDGRU 3RU OR WDQWR HV XQD
GLVFUHSDQFLDHVWDGtVWLFDIDOVDTXHSRGUtDUHVROYHUVHLQFOX\HQGRHOLQGLFDGRURILFLDOUHVSHFWLYRHQHOLQIRUPHQDFLRQDO
,QGLFDGRU  3URSRUFLyQ GH OD SREODFLyQ RFXSDGD FRQ LQJUHVRV LQIHULRUHV D  GyODU 33$ SDULGDG GHO SRGHU
DGTXLVLWLYRSRUGtDQRH[LVWHQGDWRVHQHOLQIRUPHQDFLRQDOQLHQODEDVHLQWHUQDFLRQDO





UHODFLyQHVSHUDGDDSDUWLUGHOXVRGH LQGLFDGRUHVGLIHUHQWHVWDVDDMXVWDGDHQHOQLYHO LQWHUQDFLRQDO WDVDVLQDMXVWDUHQHO
QLYHOQDFLRQDO/DDXVHQFLDGHGDWRVHQHO UHSRUWHQDFLRQDOSXHGHGHEHUVHD ODVHOHFFLyQGHDxRHVSHFtILFR pO~OWLPR
GLVSRQLEOHDOPRPHQWRGHODHODERUDFLyQGHOUHSRUWHQDFLRQDO(VWDVGLVFUHSDQFLDVHVWDGtVWLFDVUHYLVWHQODFDUDFWHUtVWLFDGH
GLVFUHSDQFLDVHVWDGtVWLFDVIDOVDV
,QGLFDGRU  3RUFHQWDMH GH DOXPQRV TXH FRPLHQ]DQ HO HU JUDGR \ DOFDQ]DQ HO ~OWLPR JUDGR GH HQVHxDQ]D
SULPDULDQRXWLOL]DHVWH LQGLFDGRU HQHO LQIRUPHQDFLRQDO(VXQDGLVFUHSDQFLDHVWDGtVWLFD IDOVDTXHSRGUtD UHVROYHUVH
PHGLDQWHODLQFRUSRUDFLyQGHOLQGLFDGRURILFLDOHQFXHVWLyQHQHOLQIRUPHQDFLRQDO
,QGLFDGRU7DVDGHDOIDEHWL]DFLyQGHODVSHUVRQDVGHDDxRVPHQFLRQDXQGHDOIDEHWL]DFLyQSDUDHVWH
JUXSR GH HGDG SHUR QR HV FODUR D TXp DxR VH HVWi KDFLHQGR UHIHUHQFLD 3UHYLD LGHQWLILFDFLyQ GH HVWD LQIRUPDFLyQ FDEH
UHYLVDUVLGHELHVHLQFRUSRUDUVHDODEDVHLQWHUQDFLRQDOWUDWiQGRVHGHXQDGLVFUHSDQFLDHVWDGtVWLFDYHUGDGHUD
,QGLFDGRU  7DVD GHPRUWDOLGDG HQ QLxRVPHQRUHV GH  DxRV OD DXVHQFLD GH GDWRV HQ HO UHSRUWH QDFLRQDO SXHGH
GHEHUVHDODVHOHFFLyQGHDxRVHVSHFtILFRVVHJ~QODGLVSRQLELOLGDGGHIXHQWHVSULPDULDVSDUDVXFiOFXORHQOXJDUGHLQFOXLU
WRGD OD VHULH GLVSRQLEOH HQ OD EDVH LQWHUQDFLRQDO GLVFUHSDQFLD HVWDGtVWLFD IDOVD 3DUD GRV DxRV HV SRVLEOH OD
FRPSDUDFLyQVLHQGRHODxRSUiFWLFDPHQWHHOPLVPRYDORU\HODxRPD\RUHOGDWRQDFLRQDO(OLQIRUPHQDFLRQDO
QR GHWDOOD OD IXHQWH GH LQIRUPDFLyQ SRU OR TXH HVPX\ GLItFLO SRGHU SUHYHU DOJXQD SRVLEOH FDXVD SDUD ODV GLVFUHSDQFLDV
HQFRQWUDGDV3RUORWDQWRHVWDVGLVFUHSDQFLDVVHFRQVLGHUDUiQGLVFUHSDQFLDVHVWDGtVWLFDVYHUGDGHUDV














LQIRUPH QDFLRQDO LQFOX\H LQIRUPDFLyQ SDUD HO SHUtRGR  OD FXDO QR HVWi GLVSRQLEOH HQ OD EDVH LQWHUQDFLRQDO
GLVFUHSDQFLDHVWDGtVWLFDYHUGDGHUD





,QGLFDGRU  7DVD QHWD GHPDWUtFXOD HQ HGXFDFLyQ SULPDULD ORV GDWRV GLVSRQLEOHV \ FRPSDUDEOHV QRPDQWLHQHQ OD
UHODFLyQHVSHUDGDDSDUWLUGHOXVRGH LQGLFDGRUHVGLIHUHQWHVWDVDDMXVWDGDHQHOQLYHO LQWHUQDFLRQDO WDVDVLQDMXVWDUHQHO
QLYHOQDFLRQDO3RURWUR ODGR OODPD ODDWHQFLyQ ODDXVHQFLDGH LQIRUPDFLyQHQ ODEDVH LQWHUQDFLRQDOSDUD ORVDxRV\
 GLVSRQLEOHV HQ HO UHSRUWH QDFLRQDO (VWDV GLVFUHSDQFLDV HVWDGtVWLFDV UHYLVWHQ OD FDUDFWHUtVWLFD GH GLVFUHSDQFLDV
HVWDGtVWLFDVYHUGDGHUDV
,QGLFDGRU  3RUFHQWDMH GH DOXPQRV TXH FRPLHQ]DQ HO HU JUDGR \ DOFDQ]DQ HO ~OWLPR JUDGR GH HQVHxDQ]D
SULPDULDXQVRORGDWRSHUPLWHODFRPSDUDFLyQ\HOYDORULQWHUQDFLRQDOHVEDVWDQWHPHQRUDOGDWRQDFLRQDOHVWDQGRDPERV
YDORUHVUHIHULGRVDOPLVPRLQGLFDGRUVXSHUYLYHQFLDDO~OWLPRJUDGRGHSULPDULD±WRJUDGR3RURWURODGROODPDODDWHQFLyQ
OD DXVHQFLD GH LQIRUPDFLyQ HQ OD EDVH LQWHUQDFLRQDO SDUD ORV DxRV        \ 




SUR\HFFLyQ DGHPiV GH VHU  XQ YDORU EDVWDQWH PHQRU TXH ORV GRV GLVSRQLEOHV HQ OD EDVH LQWHUQDFLRQDO (VWD VLWXDFLyQ
DGHPiVGH ODSRVLELOLGDGGH LQFOXLU OD LQIRUPDFLyQSDUD ORVDxRV\HQ ODEDVH
LQWHUQDFLRQDOUHYLVWHODFDUDFWHUtVWLFDGHGLVFUHSDQFLDHVWDGtVWLFDYHUGDGHUD
,QGLFDGRU  7DVD GHPRUWDOLGDG HQ QLxRVPHQRUHV GH  DxRV OD DXVHQFLD GH GDWRV HQ HO UHSRUWH QDFLRQDO SXHGH
GHEHUVHDODVHOHFFLyQGHDxRVHVSHFtILFRVVHJ~QODGLVSRQLELOLGDGGHIXHQWHVSULPDULDVSDUDVXFiOFXORHQOXJDUGHLQFOXLU








QDFLRQDO (SLGHPLRORJ\ 0LQLVWHULH YDQ 9RONVJH]RQGKHLG %XUHDX YRRU 2SHQEDUH *H]RQGKHLGV]RUJ   1DWLRQDO +HDOWK
,QIRUPDWLRQ6\VWHP1+,6DPHULWDXQDUHYLVLyQHQSURIXQGLGDGSDUDH[SOLFDUODGLIHUHQFLDHQFRQWUDGDFRQVLGHUiQGRVHDOD
PLVPDXQDGLVFUHSDQFLDHVWDGtVWLFDYHUGDGHUD





















,QGLFDGRU  7DVD QHWD GHPDWUtFXOD HQ HGXFDFLyQ SULPDULD HO LQIRUPH QDFLRQDO QR LQFOX\H HO LQGLFDGRU RILFLDO GH
SULPDULD SRUTXH LGHQWLILFD LQGLFDGRUHV SDUD ODV PHWDV QDFLRQDOHV TXH VH UHILHUHQ D HGXFDFLyQ SUHSULPDULD VHFXQGDULD
EiVLFD\PHGLDVXSHULRU(VWDVGLVFUHSDQFLDVHVWDGtVWLFDVUHYLVWHQODFDUDFWHUtVWLFDGHGLVFUHSDQFLDVHVWDGtVWLFDVIDOVDV
,QGLFDGRU  3RUFHQWDMH GH DOXPQRV TXH FRPLHQ]DQ HO HU JUDGR \ DOFDQ]DQ HO ~OWLPR JUDGR GH HQVHxDQ]D
SULPDULD HO LQIRUPH QDFLRQDO QR LQFOX\H HVWH LQGLFDGRU RILFLDO GH SULPDULD (VWD GLVFUHSDQFLD HVWDGtVWLFD UHYLVWH OD
FDUDFWHUtVWLFDGHGLVFUHSDQFLDHVWDGtVWLFD IDOVDTXHSRGUtD UHVROYHUVHPHGLDQWH OD LQFRUSRUDFLyQGHO LQGLFDGRURILFLDOHQ
FXHVWLyQVXSHUYLYHQFLDDO~OWLPRJUDGRGHSULPDULDHQHOLQIRUPHQDFLRQDO
,QGLFDGRU7DVDGHDOIDEHWL]DFLyQGH ODVSHUVRQDVGHDDxRVHO LQIRUPHQDFLRQDOQR LQFOX\HHVWH LQGLFDGRU
RILFLDO GH SULPDULD (VWD GLVFUHSDQFLD HVWDGtVWLFD UHYLVWH OD FDUDFWHUtVWLFD GH GLVFUHSDQFLD HVWDGtVWLFD IDOVD TXH SRGUtD
UHVROYHUVHPHGLDQWHODLQFRUSRUDFLyQGHOLQGLFDGRURILFLDOHQFXHVWLyQHQHOLQIRUPHQDFLRQDO
,QGLFDGRU  7DVD GHPRUWDOLGDG HQ QLxRVPHQRUHV GH  DxRV /RV GDWRV HQWUH DPEDV IXHQWHV QR SUHVHQWDQ XQD





SRGUtDVHUXQ LQGLFDWLYRGHXWLOL]DFLyQGH IXHQWHVGLIHUHQWHVHQWUH ORVGRVSODQRVGHDQiOLVLV LQWHUQDFLRQDO\QDFLRQDO ORV
FXDOFRQVWLWXLUtDXQDGLVFUHSDQFLDHVWDGtVWLFDIDOVDDFRUGHFRQORHVWLSXODGRGHPDQHUDJHQHUDO
,QGLFDGRU  3URSRUFLyQ GH QLxRV GH  DxR YDFXQDGRV FRQWUD HO VDUDPSLyQ HO LQIRUPH QDFLRQDO QR LQFOX\H HVWH
LQGLFDGRUGLVFUHSDQFLDHVWDGtVWLFDIDOVDORFXDOSRGUtDUHVROYHUVHLQFRUSRUDQGRHOLQGLFDGRURILFLDOHQHOLQIRUPHQDFLRQDO
,QGLFDGRU7DVDGHPRUWDOLGDGPDWHUQDXQDYH]DSOLFDGRVORVFULWHULRVDQWHVH[SXHVWRV\HQHVWHFDVRHOIDFWRUGH
DMXVWH GH  ORV GDWRV QR VRQPX\ GLVtPLOHV VLHQGR HO DxR  HO TXH SUHVHQWDPD\RUHV GLIHUHQFLDV HQWUH ORV GDWRV
QDFLRQDOHVHLQWHUQDFLRQDOHV/DIXHQWHLGHQWLILFDGDHQHOLQIRUPHQDFLRQDO'HSWRGH,QIRUPDFLyQ3REODFLRQDO(VWDGtVWLFDV



















,QGLFDGRU7DVDGHFUHFLPLHQWRGH ODSURGXFWLYLGDG ODERUDOHO LQIRUPHQDFLRQDO QR LQFOX\HHVWH LQGLFDGRU3RU OR
WDQWRHVXQDGLVFUHSDQFLDHVWDGtVWLFDIDOVDTXHSRGUtDUHVROYHUVHLQFOX\HQGRHOLQGLFDGRURILFLDOUHVSHFWLYRHQHOLQIRUPH
QDFLRQDO
,QGLFDGRU  5HODFLyQ HPSOHRSREODFLyQ HO LQIRUPH QDFLRQDO QR LQFOX\H HVWH LQGLFDGRU 3RU OR WDQWR HV XQD
GLVFUHSDQFLDHVWDGtVWLFDIDOVDTXHSRGUtDUHVROYHUVHLQFOX\HQGRHOLQGLFDGRURILFLDOUHVSHFWLYRHQHOLQIRUPHQDFLRQDO





,QGLFDGRU  7DVD QHWD GHPDWUtFXOD HQ HGXFDFLyQSULPDULD6L ELHQ ORV GDWRV GLILHUHQ pVWRVPDQWLHQHQ OD UHODFLyQ
HVSHUDGD D SDUWLU GHO XVR GH LQGLFDGRUHV GLIHUHQWHV WDVD DMXVWDGD HQ HO QLYHO LQWHUQDFLRQDO WDVD VLQ DMXVWDU HQ HO QLYHO
QDFLRQDO D H[FHSFLyQ GH ORV DxRV   \  (VWDV GLVFUHSDQFLDV HVWDGtVWLFDV UHYLVWHQ OD FDUDFWHUtVWLFD GH
GLVFUHSDQFLDV HVWDGtVWLFDV IDOVDV ODV FRUUHVSRQGLHQWHV D ORV DxRV   \  GLVFUHSDQFLDV HVWDGtVWLFDV
YHUGDGHUDV
&DEH UHYLVDU VL ORV GDWRVGLVSRQLEOHVHQHO UHSRUWH QDFLRQDO FRUUHVSRQGLHQWHVD ORVDxRV    
   \  GHELHUDQ LQFOXLUVH HQ OD EDVH LQWHUQDFLRQDO OR FXDO FRQVWLWXLUtD XQD GLVFUHSDQFLD HVWDGtVWLFD
YHUGDGHUD
,QGLFDGRU  3RUFHQWDMH GH DOXPQRV TXH FRPLHQ]DQ HO HU JUDGR \ DOFDQ]DQ HO ~OWLPR JUDGR GH HQVHxDQ]D





TXpQRVH LQFOX\HQHQHO LQIRUPHQDFLRQDOGDWRVSDUD YDULRVDxRVGLVSRQLEOHVHQ ODEDVH LQWHUQDFLRQDODSDUWLUGHO
(VWDV GLVFUHSDQFLDV UHYLVWHQ OD FDUDFWHUtVWLFD GH GLVFUHSDQFLDV HVWDGtVWLFDV IDOVDV SXGLHQGR UHVROYHUVH LQFOX\HQGR HO
LQGLFDGRURILFLDOLQWHUQDFLRQDOHQHOLQIRUPHQDFLRQDO
6LQHPEDUJROODPDODDWHQFLyQGH ODDXVHQFLDGH LQIRUPDFLyQSDUD ORVDxRVFRPSUHQGLGRVHQWUH\HQ ODEDVH
LQWHUQDFLRQDOORFXDOFRQVWLWXLUtDXQDGLVFUHSDQFLDHVWDGtVWLFDYHUGDGHUD
,QGLFDGRU  7DVD GH DOIDEHWL]DFLyQ GH ODV SHUVRQDV GH  D  DxRV HO LQIRUPH QDFLRQDO VyOR SUHVHQWD YDORUHV
GHVDJUHJDGRVSRU VH[R SDUDHO DQiOLVLV TXHDTXt VHSUHVHQWDVH FRQVLGHUyHO SURPHGLRVLPSOHHQWUH DPERVGDWRV/RV
YDORUHVVRQSUiFWLFDPHQWHFRLQFLGHQWHVSDUD ORVDxRVFRQ LQIRUPDFLyQGLVSRQLEOHHQDPEDVIXHQWHV \&DEH
























PD\RUtDGH ORVSDtVHVGH ODUHJLyQUHSRUWDGDWRVKDVWDHODxR([LVWHQGLIHUHQFLDV LPSRUWDQWHVHQWUH ORVYDORUHVGH ORV
LQGLFDGRUHVUHSRUWDGRVSRUDPEDVIXHQWHVORTXHVHDFHQW~DHQORVYDORUHVUHSRUWDGRVSDUDSULQFLSLRVGHORV







SDtVHV GH OD UHJLyQ UHSRUWD GDWRV KDVWD HO DxR  /RV GDWRV UHSRUWDGRV SRU HO SDtV VyOR GDWR QDFLRQDO VRQ























 (OHPHQWRVSDUDXQDPHWRGRORJtDGHPHGLFLyQGHOVHFWRU LQIRUPDOHQ ODVFXHQWDVQDFLRQDOHV'RFXPHQWRGH7UDEDMR
/&/PDU]RGH
 &RQWULEXFLyQ DO FUHFLPLHQWR HFRQyPLFR GH ODV WHFQRORJtDV GH OD LQIRUPDFLyQ \ ODV FRPXQLFDFLRQHV \ GH OD
SURGXFWLYLGDG HQ OD $UJHQWLQD HO %UDVLO &KLOH \0p[LFR &ODXGLR $UDYHQD &DUROLQD &DYDGD \ 1DQQR0XOGHU
/&/HQHURGH
 6HUYLFLRV GH ,QWHUPHGLDFLyQ )LQDQFLHUD0HGLGRV ,QGLUHFWDPHQWH HQ HO 6&1  *UXSR GH WUDEDMR HQ &XHQWDV
1DFLRQDOHV/&/RFWXEUHGH
 3URSXHVWDGHLQGLFDGRUHVFRPSOHPHQWDULRVSDUDHOPRQLWRUHRGHORV2'0,QGLFDGRUHVGHDFFHVRDODV7HFQRORJtDV
GH OD ,QIRUPDFLyQ\ ODV&RPXQLFDFLRQHV0DULDQD%DOERQL&pVDU&ULVWDQFKR3DXOLQH6WRFNLQV\'DQLHO7DFFDUL
/&/86VHSWLHPEUHGH
 (VFDODVGH HTXLYDOHQFLD HQ ORVSDtVHVGH$PpULFD/DWLQD+D\GHH$ORQ]R;DYLHU0DQFHUR/&/31GH
YHQWD6,,*86DEULOGH
 (OHPHQWRV SDUD HO GHVDUUROOR GH XQD HVWUDWHJLD LQIRUPiWLFD HQ ODV RILFLQDV UHVSRQVDEOHV GH FRPSLODU ODV FXHQWDV
QDFLRQDOHV0DULDP&RYHU/&/31GHYHQWD6,,*86DJRVWRGH
 &RPSDUDFLyQGHO6LVWHPDGH&XHQWDV1DFLRQDOHV\HO6LVWHPDGH&XHQWDVGH6DOXG)HGHULFR'RULQ$PSDUR
*RUGLOOR7REDU/&/3, N° de venta S,,*, (US$ 10.00), marzo, 2011.
 9DFtRV\GLVFUHSDQFLDVHVWDGtVWLFDVHQORVLQGLFDGRUHV2'0KDFLDXQDHVWUDWHJLDUHJLRQDOGHFRQFLOLDFLyQHVWDGtVWLFD
SDUD $PpULFD /DWLQD \ HO &DULEH 5D\pQ 4XLURJD 3DXOLQH 6WRFNLQV ,UHQH $]yFDU /&/3, N° de venta 
S,,*, (US$ 10.00), abril, 2010.
 4XDQWLWDWLYH DVVHVVPHQW RI D IUHH WUDGH DJUHHPHQW EHWZHHQ0(5&2685 DQG WKH (XURSHDQ8QLRQ ,YDQ %R\HU
$QGUpV6FKXVFKQ\/&/3, N° de venta E,,*, (US$ 10.00), April, 2010.
